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CHECK-UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 

■  Rejection  of  Coal  Miners’  De¬ 
mands  Reflects  Firmer  Gov- 

crnment  Attitude 

— 

(  IV  ILIAN  SUPPLIES  DOWN 

Curtailed  Retail  Sales  in  Sight 
—Also  Further  Dwindling 
of  “Non  Essential  Produc¬ 
tion  Is  Scheduled 

lives  lo  control  llic  pcr- 
si.stcnl  jncsMirc  fni-  higher  wiigc 
riilt’s,  so  iis  to  iircvciit  riin-;iw;n 
infhilion,  liavc  continued  to  hold 
a  prominent  place  this  week  on 
the  domestic  economic  front.  In 
the  I'nited  States,  a  contest  h;is 
hecn  under  w;iy  at  Washington  to 
prevent  wartime  wage  payments 
from  getting  out  of  hand.  Here  in 
(iamidii.  the  .National  War  l.ahour 
_  I  Hoard  has  definitely  ruled  against 

a  general  wage  increase  sought 

I  U  ulnlVLl  1\UDD1j1\,  Nova  Scotia.  On  success  of  efforts 

1  T  /I  A  TI  A  T  A  IT  T  ! 

AIIIIHIIl  lllll  '  I'og  out  of  control  depends  to  a 

flLvl/rivL  l/Ul  ;  ,i,p  entire! 

AiP  IdAUM  AD  APQ  mobilization  of  all 

Ur  inlllTl  VnUrU^iroductian  and  financial  re- 
j  source  on  this  continent  for  war 

V\  heal  and  a  Daiulcliou  Plant ' 

Mav  Bring  New  Industries  |  ‘^'inxlian  government  ap- 


I  .4t  the  Lookout  | 

OmWA  TIGHTENS 
MANPOWER  AND 
WAGE  CONTROLS 


Conscription  Is  Being  Achieved 
Even  As  Plebiscite  Vote  Debated 

King  Continues  I’olicy  of  Extending  War  Services 
Without  Raising  Political  and  Racial  Issues  —  But 
Effort  Will  he  iMade  lo  (Jet  a  “Oui”  Majority  in 
(Quebec. 

By  TE.MPL'S 

Ottawa — Have  you  noticed  how  coiiieription  i?  coming  in  the  hack  i 
door?  In  thir.  country,  if  we  are  to  have  unitv,  we  can  rarely  do  Ihing.s  j 
aJl  at  once.  As  I  said  before,  King's  success  is  in  large  measure  altrib-  i 
utable  to  tlie  fact  Hint  be  can  lake  so  many  bites  to  consume  a  elicrr. 

It  is  also  to  lie  observed  that  Canada  wauls  it  (Kmc  Ibat  way.  olberwise 
how  would  you  aceoum  for  our  premier  being  a  political  perennial? 

Now  tbon,  first  of  all.  we  bad  the  vlraft.  Mr.  King  went  lo  specific  i 
pains  lo  c.xplain  that  il  was  only  for  one  month,  that  it  applied  only  lo  i 
extremely  narrow  elasse.s-,  and  I  bat  il  was  compulsory  only  for  Canadian  ' 
.soil.  But  mark  ,\ou  bow  it  has  grown.  The  one  month  was  extendcfl  lo  , 
four  month.s,  and  pretty  soon  il  miglil  as  well  b?  Hie  duration.  Of  those 
who  were  drafloi’l,  .tO  percent  were  urged  or  indueerl  or  roerced  or  ' 


CAN.  STEAMSHIP 
STARTS  SEASON 
EARLY  ON  LAKES 

Cargo  Boats  Put  On  War  Ser¬ 
vice  10  Day.s  Sooner  Than  I 
l^sual  j 

BUSY  YEAR  INDICATED  ^ 

Pas.scnger  and  Hotel  Depart¬ 
ments  in  Favoured  Position 
in  .\t trading  Vacation  Trade 
— Shipbuilding  Increased  j 

As  pari  of  Mie  .Spring  ofren.^ive  on, 
l!ie  home  front,  hoat.s  of  Canada  ! 


convinced  in  the  matter  of  enlisling  in  the  permanent,  forces.  Then  on  !  I.uies,  I, id.,  on  the  (,rea! 


TO  MAKE  RUBBER, 
ALCOHOL  OUT 
OF  FARM  CROPS 


lop  of  Ibat.  King  admitted  in  tlm  Commons  i'laf  lie  would  change  tb<’  Vnkes  atready  are  in  .service,  10  days' 
law  like  a  .shot  to  .send  them  lo  dcf''nd  an  enemy  of  Canada  on  Amer-  earlier  tb.a.i  usual  and  one  of  ibej 
lean  soil.  Now  he  ha,  widened  the  age  limits,  and  he  has  gone  farther  earliest  starts  on  record,  carry. ng  | 
wlien  ho  proscribed  dozens  of  oeeiipal ions  for  mates  between  the  ages  ''on  ore  and  l.meslono  lo  the  steel] 
of  17  and  15.  The  haiidwrilmg  is  there,  the  liandwriting  of  ultimate  mills  along  thr,  lyvkps. 
conscription,  if  needed.  .I'ist  as  developed  last  year.  Cana 

•:*  *!•  dian  boats,  including  those  of  Can-  , 

Turning  lo  anolhcr  phare.  the  Premier  has  organized  t.wo  divisions  ada  .Sieamship  Lines,  are  moving  ini 
to  slay  home  Since  the  foreign  war,  Ihe  one  lliat  was  to  be  wagcfl  and  out  of  C..S.  ports.  Until  the  war- 
abroad.  is  coming  all  too  close  to  our  Pacific  shore.s.  there  is  notinng  i  .m.e  Iransporlalion  emergen' y 
optional  Ivor  volunt.ary  ahoiil  the  Seventh  and  Kiglith  Divisions.  Tl'ev  a:o.,e  Canndian  boats  were  restrict-' 
are  going  lo  be  called  up,  and  lliey  will  Itavo  to  slay  in  kliaki  for  the  ,,j  to  C.aiiadian  ports.  ] 

duration  T'roni  now  on.  it  's  anticipated,  all  | 

But  of  course,  there  .,;til|  remams  Itie  all-oul  eoiiseriptioii.  Now,  of  tite  cargo  boats  of  Canada  Sleam-i 
however,  vou  notice  a  curiou.s  renetion  lo  conscription.  It  is  not  quite  jpip  jjn  >s.  I, Id.,  Iliat  are  available! 
as  vital  as  it  was.  For  instance,  those  who  live  in  Briiish  Columbia  or  „ill  be  in  service,  and  tlicre  is  everv  ' 
weslorn  Alberta  are  not  .‘■o  keen  to  send  llieir  lads  .f.OOO  mile.s  by  land  i  indication  that  they  will  be  o|ierated' 


.Vhcrharl  Talk.s  of 
•  New  Moratorium 

'I'oronlo  'I'he  Alberta  Uov - 
ermnent  is  "being  forced  in'  > 
Ihe  position"  w  it  e  r  c  'wo 
courses  are  open  to  il,  1’..-- 
inier  Aberhaii.  declared  t'lis 
week  in  a  prepared  .stali'im  nl 
eommenting  on  tlio  disallow- 
aneo  by  (he  Dominion  Cov- 
ernment  of  I  lu  ce  Alberta  u  '.s. 
rite  I  wo  courses  are  a  n.-w 
moratorium  on  ail  debts  lor 
Hie  duration  of  the  w;ir  or 
eaiU'ollat ion  c>f  Hio  ptiiiein.il 
of  all  (lelils  eoniraeled  "b''- 
foro  a  corl.ain  dalo." 

I tisallow unco  of  Hio  Hir  '■ 
ael.'.  Hie  D^'bl  Proceed  in.g.. 

!  .Suspension  Ael.  1011.  tlw  D. - 
derly  Payni^nl  of  I.ands  Dehls 
Act,  and  Hie  10  tl  anvuid- 
nionl  of  Liniilations  of  .\  - 
lions  Ael,  10.1.5,  weri'  iii- 
nomieed  h.v  Kederal  officials 
la,,1  week.  Since  10.!T  ;i\ 

o  I  11  e  r  provincial  acts  liave 
been  disallowed  by  Hie  I.io.n- 
inion  Covernment. 


NORANDA  EARNS 
$4.94  A  SHARE, 
GAIN  OF  43  CTS. 


RESEARCH  IS  ASKED 


'I'o  The  West  I  I'V'"'''  iletcrmined  lo  keep  i)ro(Iue-| 

_  !  lion  cos's  ill  indii.stry  from  soar-| 

RESEARCH  IS  ASKED  ! 

_  _ _  1  procliiulion  control.  In  consider- 

Winnipeg  —  Pioiuclion  of  .syn- i  ‘''v  voal  indii.stry  wage  de-l 
tlictic  rubber  from  wlical  starcli  ]  niands,  miit  li  deiiendcd  on  abilily; 
and  naliiial  rubber  from  the  kok- :  pf  (his  indiislr.v  Ifi  absorb  a  wage  | 


sagyz  fdunl.  a  member  of  the  liaii- 
ciciion  Idiiiiiy  wliieli  il  is  believe  1 
can  bo  grown  in  Canatin,  was  foic- 


boosl.  'Ilie  government  labor 
board,  in  lliis  i‘onneclion.  pointed 


,i.si  at  the  oiglitli  anmi.nl  .N'allonal  ,  out  lliat  file  loss  to  fbe  coal  com-l 
Kami  Clier.uirgie  Conference  .just  !  pmijcs  (  Uiscd  liv  Hie  slow-down  I 

lie:d  in  Clili'ago.  accordiiig  to  Ccci!  i  .  r  .i  ■  i  i  i; 

,  ,  ,,P  „  ,  '7.  tac  ICS  of  tlic  miners  last  vear  dis-. 

Lainoni,  of  Winnipeg,  on  Ins  relum;  .  • 

from  atleiKling  Hic  eonfcroncc  on  i  '''l’"b’d  anv  ehanee  of  Hie  eoai 
lieliaif  of  Hie  Lino  Klovalor  com- |  comiia nies  tiring  alile  fo  increase 


panics.  More  toaii  .'.00  represciila- ^  wpgp  pavinents  furtlier. 

live.'  of  agi'ieiilt  lire,  iiiduslry.  se.encc  : 

an  t  Hio  Uniicd  Siaics  government  Public  Opinion  Strong 
aiiendcd.  ,  ,  ,  |  .Against  Labour  Rackets 

"?IaiiufaeUire  ol  power  alcolio!  i 

from  wheal  and  corn  is  (l''vcloiiing  j  I'nblie  opinion  in  Ihe  lulled 
i  ijiklly  ill  Hie  United  .‘klatcs."  .Mi'.  Slates,  as  well  as  Canada,  has  lie- 
Lamoiit  .-aid.  "two  pianL,  a!  Heoi  la  ,  o|)|>oscd  to  efforis 


■A.gainst  Labour  Rackets 

Public  opinion  in  Ihe  I'nited  i 


Ii.'w'c  been  eoinerled  from  the  maii- 
ufaelure  of  beverage  lo  power  al- 


'I'tain  professional  a.gilalors 


ennol.  'I'he-e  pkiiils  will  eonsumo|  in  labor  ranks  lo  e\|iioit  Hie  vvar| 
l.ono.ooii  Inis'liel.s  of  corn  aivi  "  heal  j  for  personal  gtiiii.  This  lias] 

aniiuali.v  and  will  have  .i  dail.i  '  i  pofn  refleeterl  in  strong  (iressure 
i.ii!  of  100.(1(1(1  gallons  of  alcohol  ,  ...  ,  ,  ,  I 

for  war  usc.s.  Manuraetiiring  pm-  ll"•ougll  (.ongress  for  abandon- 


ni  tuiunv  tiMM  vviu  luivv  ,  .  i  heen  rcllcclcd  III  slron^^  in’cssurc 

iHi!  «)f  -alloiH  of  alcohol  ,  ,  ,  ,  ,  ! 

for  war  usc.s.  Manuraetiiring  pm-  ll"•ougb  (.ongress  for  abandon- 
ee:sses  have  henii  imp’.oved  and  ae- |  meiil  of  the  lli-honr  week  legisia-j 
tii.i!  le.'odiietion  .aiKl  plain  costs  are!  Hon.  under  wliieli  overtime  pav  is; 
.suivstantially  les.s  than  '  nooos.sarv  for  extra  work.  Presi-| 

ceiiHv  rcporlcd  lo  (no  (.tmaclian  ■  .  i 

..  ■  ]  dent  I’oosevelt  lias  sliown  ti  dis-j 

"  Tile  four  regional  laboratories  j  position  to  liandle  Hie  wage  jirob 


and  then  3.000  miles  by  .sea  to  fight  a  potential  enemy  in  Etigland, 
when  he  may  drop  out  of  Hie  .skies  over  the  coffee  any  morning.  This 
is  admittedly  an  extreme  view,  but  B.C  is  not  quite  so  hot  for  con¬ 
scription  as  she  once  w  as. 

Now  then,  in  the  meantime.  King  is  bringing  about  a  species  of 
eonscripfion  in  another  wa.v.  He  I’as  frozen  the  farm  laborei-,  and  if  lie 
liiis  a.s£urod  him  immunity  from  war  service,  lie  lias  also  enforced  a 
stay-at-home,  and  Slav  oii-Hie-iand  policy  on  him  too.  True,  the  imag¬ 
inative  can  .-'till  enlist  if  they  want  to,  bill  they  don't  have  to.  .So  Mr. 
King  pins  d'own  Hiose  iicople.  Then  lie  turns  to  the  civilians,  and  hr 
makes  it  liarder  for  tiiem  to  get  .jobs.  In  some  cases,  he  makes  it  im¬ 
possible  for  llieni  to  get  jobs.  If  tliey  can't  work,  and  if  public  senti¬ 
ment  makes  of  the  .voting  man  in  mufti  a  most  unpopular  figure,  and 
if  he  sees  how  the  fell'jw  in  a  uniform  is  alike  impular  with  Hie  ladies 
and  older  men,  he  will  doubtless  decide  in  favor  of  the  fighting  forces. 

The  effect  of  ail  these  skilful  manoeuvres  by  Mr.  King  is  this:  that 
if  and  when  it  comes  time.s  to  enforce  conscription,  it  will  be  but  a 
sliorl  hop  from  the  regimentation  already  in  vogue  to  a  uniform.  And 
the  step  will  be  an  easy  one.  Instead  of  dragging  people  out  of  their 
beds,  and  dragooning  them  to  Hie  parade  ground,  they  will  be  legis¬ 
lated  Hierc  painicsst.v. 

They  abused  King  a  lot  in  January;  but  watcli  what  he  has  accom¬ 
plished  by  December.  There  are  a  crowd  in  Canada  who  quite  willingly 
would  enforce  ton.scriplioii  like  a  czar's  fiat,  and  would  .set  up  machine 
guns  on  Hie  sli  eet#  of  Monti  cal  to  win  their  point.  They  tried  tliat 
stuff  last  wav  and  it  did  no.,  work.  .Mr.  King  recognizes  the  enemy  as 
being  the  two  H'.s,  Hitler  niiri  Hirohito.  and  not  a  niis'jnrierslood  and 
perseeulod  province.  .Any  difficulties  in  Qiieboe  loelay  arc  peiliaps  more 
attributable  t"'  feelings  towards  Ba.v  street,  tlian  to  the  back  |iari.«lirs 
of  that  province.  King  know.;  Hiat,  and  is  trvi'ig  to  bring  about  some 
form  of  coivseripHon  as  peacefully  as  possible. 

.So  King  holds  lo  lii.'  course  of  dying  lo  liold  Hie  country  togetlier. 
He  will  graft  conscription  onto  Canada  by  iiainless  surgerv.  I'iie  oHier 
fellow.s  arc  all  for  ushig  ri.vnamile  instead  of  a  scali>cl.  It  took  Hie  wound 
20  years  to  lira!  bv  the  oHier  method.  If  King  eels  liis  w:iy,  tlicre  may  ! 
he  scarcely  a  scar  when  the  viperalion  is  fini.slied. 

'J'liere  i.s  no  rest  even  iluiing  Holy  \\'c"k  on  Pavliameiit  tlill,  at- 
Hiougii  the  eabinet  minisler.s  arc  .scallcred  far  and  vviile.  Aetiialy,  ilm 
deek.s  are  being  cleared  for  Hie  ple'oiseite  campaign.  'I'lie  goveriimeiil 
i.s  trying  to  get  a  "Oui"  vote  in  C^ue'oce.  and  that  is  vv  here  murli  of  the 
effort  w  ill  be  concciiti  alcd.  Actually,  liow  ever,  tliero  i.s  lilllc  use  doing 
mueh  till  Easter  is  ever.  Tlien  Hie  heat  will  really  be  on.  Mr.  King  j 
hinself  is  going  to  go  on  the  air,  and  otlier  cabinet  ministers  will  do 
likewise.  Watch  Hie  government's  efforts  to  have  Quebec  vote  ‘‘Yes." 

Continued  on  page  4 


Ta.\  inrrease  of  .SI  .Million  In¬ 
cluded  Ontario  Income  Levy. 
Since  Cancelled 


DIVIDEND  TAX 
PLAN  TO  SWELL 
I  FEDERAL  FUNDS 

Refund.s  On  I  .S.  \Mthholdiivg 
i  Levy  Expecled  to  .\dd  lo 
i  Ollawtrs  Revenues 

j  - 

|e.\uhan(;e  factor  also 

Mill*  .^lean  Little  to  .Snitillcr 
Investor  Riil  Rijr  Numher  of 
Sharelioldcr.s  in  Canada  lo 
Benefil 

^  ig'U'Oll.,  <i*'f.'ri.,S'  (.*  I  Iir  Mle'  it.;  .it 

tile  iir-H  ('aiTid'i-U  .S.  .•.snven 

liOll.  w  lii.'h  lias  horn  <lr..,ci  ||,rri  ,a,s 
tile  most  r'  \  (  p  ri  s  j  \'  p  fi.spal  co’i- 
vpiiHon  Hvit  Ii:is  yi'f  lippn  ,'ntprrvl 
iiil.i  liy  (  ati:t-ia  on  tlie  .suiijprt  of 
du'p.'l  laxaHon",  ha.s  bppti  siibni.t- 
tpd  lo  I  lip  I‘ inan''ial  TiniP.s  simp 
[uiblic.al  ioTi  l.ist  w  rpk  of  ('omplaiiit.s 
ov  or  additional  hooki.pppiiig  lliat 
liip  lax  caangp.s  will  involv^,  and 
ovpi'  rffpcis  on  iiicomp  tax  iPtiini,. 

Pt  r. 

Il  .vhouiri  hp  notp,|  ine  .Jpntaiiy . 
Hial  Hip  eonmiaints  rpfpi  re.l  to  dp.a’ll 
Willi  Hip  aetioii  of  Ottawa  in  tor- 
tipsioing  flip  previon.s  e-nivpntion 
ratlier  than  Hip  forming  of  a  np'> 

Clip. 

_\Vhi'p  eoneeding  Hiai  .sonip  la-g" 

I  .S.  eorporat ion.s  will  liavp  qiiitp  a 
.ion  in  keeping  traek  of  tax  dedue- 
tion.s  etc.,  for  the'r  Canadian  share- 
holders.  and  while  admill.iig  Hi.at 
Hie  tax  reduction  woti't  mean  mueh, 
if  anv  tiling,  to  some  .smaller  Cana- 


bau.xile  ore  from_  Biitsii  SPECIAL  WRITE  OFF]  dian  investor.s.  it  i.s  argued  that  such 

ill  are  engaged  ni  Hi  s  |  I  n.sppct.s  aro  heavily  outweighed  hv 

tiiere  is  considcra'ole  ....  ...  .  ,  favorahle  rcsiillj;  exnppip.-i  tp 


-  .  '  a.speet.s  a:'p  lieavily  outweighed  by 

Noraiida  .Mi.ie.s,  I.td..  roport.s  for  'C-'u!!^  expee 

fscal  year  ended  Dec.  31,  1941,  tie: ,  ^ 

inconip  of  SU.d63.fi22.  equal  to  j  ^.^nvontTon  ^ 

S1.94  a  share  on  2.2 .">9  772  .shares  ol 


‘r.  tlie  maximum  throughout.  the',_  ,  r  c- •  xi-n-  v  y-  eorporat  ion.s  will  liave  quite 

i  urrent  season  1  I  UN  Ini'icusc  ol  Jel  .Million  In-  .iob  in  keeping  H  ack  of  tax  dediii 

Some  Boats  .Still  In  South  ^  cludcd  Onlario  Income  Levy.  J'OIJ  for  their  Canadian  Shan 
■It  ■  u  ,  .1  .  1  1  Since  Cancelled  holders,  and  while  admiii.ng  Hi; 

Ihe  company  s  boats  that  have  i  .'iincc  canceiica  the  tax  reduction  wont  me, an  niiiel 

hcoii  111  service  in  southern  waters  ‘  if  niiything.  to  .some  .smaller  Call' 

(arry.ng  bau.xile  ore  from  BriHsii  SPECIAL  WRITE  OFF  i  i't'ostor.s.  it  is  argued  that  sue 

Cliinea  still  are  engaged  ni  ths|  .  '  a.sppct.s  are  heavily  outweighed  h 

won,-,  and  Hi''re  is  considcra'ole  favorahle  rc.sulls  exneeled  to  a,.,-!-., 

doii'ot  that  they  will  be  returned  (o  .Noianda  .  li.ies.  Ltd..  rct>ort.s  for  c.an.ada,  and  to  manv  Caiiadia 
Canada  for  operation  up  here  this!.'®'-’®  ■' ''"‘''r  i  "’vf'slors.  as  result  of  the  now  t,a 

Slimmer.  However,  the  company  de- ]  "f  SU.d6.;.h22^  equal  to,  ,,on,.^r,t:on. 

rlvo.'s  roAonu^  from  use  of  thest"* j  ^  on  shares  oft  *  . 

boats  in  southern  waters,  the  .s.amo-' oi'tstanding.  Thi.s  eom-l  _  'Xcreement  Ketroaetive 

as  if  they  were  in  use  up  liere.  Pt'te.s  vv.lh  1910  net  iiiconie  of  SIO.-,  Ihe  convention  prov  ide.s  that,  r^ 

tliough  if  tliey  are  not  returned  it  ,  ^9'I'-1-I.  or  S4.ll  a  sliare.  .troaetive  to  Hie  beginning  of  191 

will  aceenfuate  the  .sliortage  of  ear-  ,  ^''oss  reveniies.  from  inelals  iiro-  w  illiiioldiiig  tax  assessments  on  div 
go  boats  on  the  Lake  St.  Lawrence^  ®'''*  f'oni  m  scellaneou.s^i  uend  pa.vments  by  a  company  m  nn 

-nuie  i.sources.  rose  to  $21,987,990  from' eouiitrv  to  .stockholsler.s  in  Hip  olhe 

'  In  practicallv  everv  department.  'however.  r.xs'W  eoiintrv  w :!!  h^  reduced  lo  15' 

ail  active  season  for  Canada  Steam- '  ">  Sk056.37fi.  Thi.s  '/  -V  lax  has  been  n.s  hi;:!,  ,a 

.ship  Lines  appears  assured.  \ol  I"ov:s:on  included  reset ve  fo:  -H '.H  i  while  lax  on  paymeiiis  h 

eiiiv  in  bulk  cargo  niovemenl.  hut  !  Pi'ov  nc.al  and  federal  income  a  .luhsidiary  eonipany  in  one  eoiin 

for’ package  shipments  the  war  has  ®'’''  ”  '"-‘H  noted  that  to  paiPiit  eompanv  m  the  oHip 

increased  do.mand  for  siiipiiing  oeeou.ils  eoiintry  w  ill  he  only  .,H . 

'’Ip.ovmc  a!  nvomo  taxes,  including  _  I 'te  case  for  Hip  coin eiiHoii,  fron 
‘  ‘  ,  ihosp  as-sessed  by  Ontario,  liave  been !  ^'®''oi*n's  .standpoint,  lias  tveen  ahi; 

I’assengcr  Outlook  Lavoral’i'e  canceiled  for  duration  of  the  war.  f  vpre.sseid  to  The  Kinaneia!  'I'inie.i 
In  the  passenger  boat  <iiid  lioie!  |diie  to  acccjitaiice  of  Ott-awa  pro-  'O  Hie  followiiig  letter  from  an  offi 
deiiartmeiUs.  present  indications  are'  posais.  Thus,  tiiera  will  icobablv  be  ''iai  of  an  inipor'aiit  Canadiai 
favorahle,  despite  thioatenci  ad- '  a  later  adjustment  in  tlie  tax  de’diie- ,  ^'"®"o'ai  organizatior, : 


utstanding.  'J'hi.s  eoin-|  Acreeiiient  Ketroaetive 

ere,  paie.s  vv.Hi  1910  net  income  of  $10,-;  Ilie  convention  provide.s  final  i-p- 
j,  094. 421,  or  $1.11  a  sliare.  .troaetive  to  Hie  beginning  o'’  Idli 

Cross  revenues,  from  inelais  iiro-  withholding  tax  assessments  on  div  - 
?nce^  ®®'*  niiscellaneou.s,|  dend  pa.vments  ny  a  company  m  one 

i.sources.  rose  to  $21,987,990  from  'country  to  .stockholsler.s  in  Hip  oHipi- 
$20,26"..S03.  ra.xe.s,  however.  r.xso,  coiintrv  wii!  h’  reduced  to  15% 

am- ! till  millions  to  Sl,056.j7(i.  'I'his  'U.S.  lax  has  been  n.s  hi::!i  ,a.- 

Vp!  Iirovision  included  reset  vp  fo:  27',  '";  i,  wliilp  tax  on  pa.v  inent.s  h- 


iiolh  prov.iicial  and  federal  income  a  .subsidiary  conipanv  in  one  cou'i- 
laxcs,  and  it  might  oe  noted  tliai  t'’  I'aiPiit  eompanv  in  the  otltp; 


sure  preparation  of  the 
I  p.ovinc  a!  m  'omo  taxes. 


aei'o  lints 
including 


eoiintry  w  ill  he  only  5'’,. 

The  case  for  flip  coin eiit ion. 


ihosp  as-sessed  by  Ontario,  liave  been !  fi*''ada's  .standpoint,  lias  tveen  ahiy 
canceiled  for  duration  of  the  war.  f  vpre.sseii  to  The  Kinaneia!  'I'inie.s. 


r.se  affect  of  gasoline  and  rubber 


wishing  to  travel  and  rc.stricted  as  WOKKI.NG  ('.XI-ITAL  UP 

to  motor  tr:ivo!.  Inasmuuli  as  Ino 

.onipany's  liotcls  tie  in  w  illi  the  |>as-  Balaiicp  slice;  as  of  omi  of  191! 
seiitrer  boat  se;'vii.’e.  Hie  comiianv  s  tevcais  I  oat  .■tirreiil  tis-sets  rose  Imst 
hotels  are  in  a  favoreij  position.  .vear  (o  .$21.15.1,128  from  $18,507,167 


ver.se  affect  of  gasoline  and  rubber' ton  figure.  .Vnranda  also  lias  de- 1  .**  have  read  Hio  front  pagp  ar- 
shortage  on  some  other  tourist  at-  diietod  from  1941  aceouiils  a  sp.'- ■  * .'ui"'  i-s.-ue  of  Mareii  27l!i 
tractions.  'I'he  eompanv  '.s  boats  offer  c.nl  w  riteoff  of  $171,221  for  out-  *®'''  Changes  .\dd 

an  altei'iiat i vc  faeilil.v  for  tho.se  side  exploration.  .New  Iioublcs  w.iie.'i  .set.s  out  tlie 

wisiiing  to  travel  and  rc.stricletl  as'  Workint'  ftiM-nii  ■  i>  'I'Suinents  and  prote.s:.,  advanced 

, . 1  . .-  lu.  BOKKINO  (  .\I-II.AL  I  P  :n  eorlain  (luarter.s  Hia!  the  routine 

Balance  slice;  as  of  end  of  191!  "  ^  involved  ,n  I'airv.ng  out  Hip 
veals  Hiat  .  urrent  as.sptx  rocp  t-is'  "'Hihoiding  t.ix  rrlund  an.!  im-nnip 


_ _  _  .'f'ar  (o  $21.15,1,128  from  $lS.5n7,l67  '®'' ,  '''''i"'®  adju.sl nieiil  fadnrs  iv- 

'I'iie  co.npanv's  s!ii(>liuilding  sub- ''ar^  before,  witli  eiiri  ent  linbilifi's  c  j’; ®‘"‘ 

sidiar.v  will  bo  in  greater  produelion  •'il5.9i3,249  agauist  $1576,021,  to  ..  .  ^ 

Ibis  vear  due  to  roeeiil  oxleiision  of  md.cate  working  eap.tal  of  $15,176.-'.:,.,'  !.  ^  '  .mp. v.ii. 


this  vear,  due  to  recent  oxleiision  of  working  capital  of  $15,176.-',:..,  j,  ;;  ,,,  '.,7,  , 

raciljies  This  su'osidiary  is  likely  to  eornpare-;  with  $13,931,021  .vear  ',,,po  '  /  'j,  I"" 

have  al!  tiie  business  il  can  handle  hefore.  Profit,  and  In.s.s  figure.s  for  'pip..,<\  '  -  .  o  ,p  np 

for  the  duration  of  the  war.  T®®'  -  'faus  compared  as  follow.s:- 


(lueslion  the  wisdom  of  Hw 
'I'rea!  V . 


erected  by  Hie  United  .Slates  gov - 
ernmcnl  al  a  cost  of  $.3,600.00(1  are 
nov  in  full  opertKion.  In  tiddilion 
to  experimcnl  iiig  in  niorsl  ecoiiomi- 
eal  means  of  producing  power  aleo-  I 


Icm  cttiitiouslv .  :it  thi.s  time.  Union  ' 
Ictuler...  cvidcntlv'  at  l;i.st  .alarmed  : 
over  Hie  wave  of  luililie  sciiliinenl; 
Hill  lias  hecii  moiinling  :igiiiiisl| 


iiol  f.om  wlieal  and  oilier  farm;  ihcni.  are  sliowiiig  signs  of  desire] 


crops  new  indu.Ui'ial  and  war  ii.ses 
for  farm  prodiicl.s  toe  being  sougiit 
by  tlie  SOO  rrsetireli  eliemists  en¬ 
gaged  in  tlieise  labortitorip.s,  .\t  two 
of  these  laboratories  re.=earch  i.s  be¬ 
ing  carried  on  into  finding  indus- 
ti  i  il  u.ses  for  wheal.  Kxpci  inien'.s 


lo  comiiromise.  Du  tlie  labor! 
froni,  how  over,  govcriimeuf  poli-j 
cies,  ii.irlicularl.v  al  Wasliingloii, i 
are  still  sliort  of  the  "all-oul”  sort 
Unit  Hie  ludilic  is  being  fold  isj 


are  dirccled  lo  fibie.v  obtained  from  i  necessary  litis  year  lo  win  Ihe 
vvlica'..  prolein.s  and  lo  wlicatl  wur. 

yt;irclies  Dr.  Heiirv  ('..  Knight,  (ii- i  ,  .  r  i  i  i-- 

rector  of  Hie  lahoratoides  prelicled]  l("l'oi'l"('i'r  of  labor  policies 
Hia(  rubber  lirn.s  will  he  develope<I  ,  .-ire  of  especial  imporlaiice  bc- 


from  wiieat  and  corn  s!a;c'i''s  with-i  caiise  of  growing  sliorlages  of 
in  a  few  year.s'  linip.  Low  cosi  build-  ’  |„,,„,„,wcr  stipidv.  and  cerlainlv 
ing  nialerial.s  will  hp  developed,  '  ,  . 

from  siraw  and  other  farm  waste.-..;  ""'t  "le  sHitalion  will  Iieeome 
Melhod.s  are  being  developed  tor  '  more  aeiile  as  Ihe  vear  progresses. 


dell  veil  al  ion 


(■■I'vle.s  ntlrl  nieahs  (o  eomserve  (in| 
:md  s'lipping  space  In  moveaienl  of  j 
Hi  "se  gond.s  oveiNcas.  Dot  I  on  is  he- j 
ing  processed  lo  rep'aee  I'uiiher  , 
fire-lio?e  ami  imiiarted  leather  tan¬ 
ning  malerials  are  being  lep’aeed 
from  ;i  iiroduel,  of  Hie  lieiiiloek  I  fee 
and  wliieli  i.s  plentiful  in  Briti.sli 
C’.oliimbia.  gallon  of  milk  now 


'v'^e-  I  III  order  lo  mccl  Ihe  needs  of  war 


indnslrics,  as  rcipii remrnis  of  Hie 
mililar.v  services  and  war  plants 
sleadily  inereiisr,  Oltiivva  is  map- 
pin.g  onl  a  iirogrtim  for  tlrafling 
men  from  "non-essenlial"  work 
111  war  work.  Ilesirielions  on  eni- 
plovnienl  of  men  of  military  age 


Investment  in  Canada’s  Natural  Resources 
For  the  Duration-And  Afterwards 

THE  GOLD  MINES 

By  W.  H.  WATERSON, 

Mining  Editor,  The  Finonciol  Timev. 

CuiitKfo's  lintunil  rcaoiorcs,  ns  iicocniUi/  niulcrstornl.  (all  iiiln  four  hiiiin  ;/rou/js.  so  far  ns  iiivrs- 
lors  ore  conccnicJ.  First  come  the  GOLD  .lI/.VK.k.  Kcrt.  Ihr  BASE  METALS.  The  PETROLEUM  nml 
\ATURAL  GAS  iudustrics  ora  the  third,  while  the  fourth,  mcludrs  thr  XON-MET ALLIC  MIXER ALS. 

These  (our  f]>'OUi)s  ore  mimed  in  the  order  of  their  i/ei’ernl  pre-ivar  imporliniec  to  the  iinestor. 

The  presrut  eoiifliet,  however,  luis  hnd  fnr-rowhin.j  effcets  ou  nil  of  these  rpoiips.  nmi  Ihe  iiierstor 
now  is  ill  Ihe  position  of  nttemidiii;/,  nsiinllii  without  innilhiioj  !o  ./o  on  hut  his  own  jiid;imrnt.  to  nnn- 
li/.:c  just  whnt  their  outlook  now  is,  nnd  whnt  il  -wi’l  he  nt  the  eonehision.  of  the  lenr. 

In  this  nrtiele  the  writer  nllempls  lo  iinnhixe  lh''  position  of  qold.  now,  nnd  i's  outlook  for  the 
lysst-wnr  rccoiisirue'tion  period,  for  the  henriit  of  mnn,'/  who  own  ;iold  mimnn  sreunties  nnd  wonder 
nhether  lo  hold  or  dispose  of  them,  ns  well  ns  for  the  iinidnner  ol  others  who  mny  be  eonsiderin.j 
the  pitrehnse  ol  rpdd  mhiin.i  storks,  nnd  wnni  to  know  just  how  the  vidustry  stands. 

In  sueeerdin,,  nrlieles  of  this  series.  Ihe-onllook  of  Ihe  other  three  major  i  lasses  of  nntnral  re. 
soiirees  icill  he  dealt  iviUi  in  ffrenter  delnil. 


Conada'.s  gold  inlnitig  indu.s'.ry  iia.s,  forvign  exchan 
,  I  to;-  Hio  arniam-t 

been,  for  many  year.s  now.  lh'  tiisi  ^  Slates 

in  point  of  value  of  Hie  luitural  ;  j,,,  large  scol 
resources  of  the  Dominion.  'nlo  !  With  Hip  e 


wiHi  wlvcli  i'l  I'l'.vt  of  primary  iiiiporianee 


1911  19.1-'  Benefit  (o  Otlavvn  Seen 

G.O.«s  Inc.  I\l  21987  990  20.‘’6jS0',  "*®  ®'''  op. 11:011.  any  sucli  v;e\.  ;f 

Prod  Co't.;  i.nOO.s'j  p  09 1  SI -1  lio'd,  gi'eati.v  over-eiiip!i;i.-ize.'  (lie 

M^c.  Isi.o'iv  "®‘V,®'’®''’0^  i®  ®WTk.ng 

Pension  p.on  lOB.'c'T  101  Old  refunds  and  income  lax  retirn 

ndjusl meiil.s,  and  great iv  uiidere.c- 
N’rf  Incaevr  ' '  ssU's  '  ^  .OSr  t  .mat  PS  or  overiook.s  I  he  im  po"i  a  tl  t 
Fed.  Tfixev  S  056.3-1  .1  007  303  '®'  Hie  Pivniin- 

E-ploraiioii  »■  5  I742;3  ion  (tnveriiment,  ,a.9  weii  ns  a  large 

nuni'ner  of  U.oiiadian  inve.stor.s. 

Dividends  S, 939.(158  .8  939  OSB  ®®  I>ending  new  ireat.v  doe.s  11., r 

—  —  —  — .  reduce  or  eliange  the  w  iHiholding 

Prcvl^'surp  .,  t '  i' •  impo.sed  hv  Hte  Uan.idi.ni 

‘  <  lOvornm^'nT  on  dividonds  anri  in- 
To  P.  &  L.  ,  I.s  '  toyrsl.  paid  by  I'aiiadian  conuorns 

Uee  e,  - -  1  OJ  - r  „  r  ,  '''’--i'' iC  H  t  .S  Of  (lie  U  11  i  t  e.j  .StatC-S.  P 

'  co'p.  on  Sfock  C'*'  94  ^4  'j'  .  -  - 

.simpiA  fi'uozrs  ihr*  (  Jinaaian 

•lames  3.  .Murdoeli.  p:'e^;dent.  ;ii  wliieli  liave  been  in  effect  sdice  ,la:i- 
^  his  remarks  aeeompany'ng  tlie  re-  uary  I.  1911.  What  the  new  'I'reat.v 
port,  poinl.s  out  that  per  sliare*  earn-  doe.s  propose  to  do  ..s  remove  Hv 
mgs  ill  1911  were  better  b.v  I'L  ineiiuitaiiie  eo:id;t:on  whieli  li.-i.7 

cents  a  sliaue.  no! wilhsinndiiig  an  existed  agaiii.-t  Unnada  hv  reducing 
increase  in  taxes  of  ainiost  47  een!.-;  to  1.3'.,  relroael've  lo  .\tiri!  30.  1911. 
a  sh.i’-e.  Inipo'lam  in  eontr.ouUtig  Hie  pre.soni  Umle.i  .s;  lies  wiHihn’d- 
to  'oetlor  oariiiiigs  sliowing.  lie  .=ays,  '  '"g  (ox  rale  of  27'-.';  wliieii  appi.e.x 
was  ini)irovonieiit  in  miseel ’.aneons ;  .t.'*  fi'ini  .April  ,'.0,  1911. 

:  ineonio.  oniouti:  ing  (o  approximatep,  !  "Uanadi.an  companies  wd!  nol  h- 
1,3.3  ceiil.s  ,9  .sli,i"e.  *  leqmred  (o  make  anv  refund.-  (•> 

I  Mr.  Murdoch  .saws  in  pa:l  regard-  "J  .seeuri!:e.s  in_  Hv 

ing  oiierntions  of  suhsidiarv  com-  *  •$'.at‘'.s.  .siurelv-  Hv  Uniled 


fo;-  the  armaments  ordered  froni  Hie  |  The  next  step  m  Hie  li.nn.sli.ng  of;  ^®®.®®' 

United  Slates  to  continue  the  war:  Ihe  gold  mne.s  from  the  fo'-cfi  out  i  j';  Hv  requisi  ".(he  Met 
on  -1  lai-Tn  scfilo  of  Canada's  neee.ssary  indu.slr.'.s  1  d.st  net  w 


makes  ;i  hal  and  nid.ions  of  .var.is  |,^.  certain  indtislries  tire  onlv  tlie 
of  .synHietie  wool,  made  froni  .skim  .  Tightening  snp,.lie.s  of 

nii  k.  are  being  used  m  (he  rnaini-  '  7  i  i 


fa  •(lire  of  blanlvis,  .suits,  socks, 
sweaters  an.d  a  .score  of  Ihings.  Kif- 
teeii  inillion  .vards:  of  "milk  wool," 
o,'  ai-alnc  as  it  i.s  known,  are  now 
being  mrinufa 'I  ured  monthly  (o  re¬ 
lieve  the  wool  shorlage. 

Steps  lit  .Seeure  Seed 
'  ".-llops  are  being  laken  hnme. 
di.-itely  by  Tlv  North. West  Line 
I'ilevalors  Association  to  obtain 


men  from  "non-essenlial"  work  i"  I’®®''  ®®>®'®' i  on  a  large  .scale.  j  of  Can.adas  neee.s.sa.y  .ndu,,!.y..s 

,  ,  resources  of  the  Dominion.  'nlo!  With  Hv  enlrv  of  Hie  U  I'.vd  :  came  through  Lie  piionltes  leguia- 

()  \v;ir  AAOI’K.  lU'sli’K'lloiis  on  (Mil-  or  imp  c..  *  •  *  ^  m  »  >.  rv-TA- '  t  onq  w=fb  pold  MO  .vi  Ih^ 

^roat  industry  a  Stales  into  the  war,  the  need  la  pi>  ,  i  ons.  \Y  .in  roio  no  lon^r.  o.i  iiis  , 

liloymenl  of  men  of  mililary  age  °  f  n,ve.stnient  money,  lime  nnd  in  cash  for  necessary  wav  matpi- als ;  "essonlial"  1st.  Hv  .suppl.vmg  of  re- 

bv  errlain  indtisiries  tire  onl.v  tlie  v  ork.  Out  of  it  has  come  an  ind'.ts-  was  grrafly  reduced.  'I'he  wmii  ng;  placement  p.arts  lor  exi.sHiig  niiii'si 
first  step.  Tiglitoning  supplies  of  try  I'lial  has  brouglU,  Canada  -sue-  of  Hie  war  became  of  primary  im- j  and  mills  and  Hv  ohlaining  of  new  j 

. . I  „.,i.ii.>n  ..ij™".?''  '''*'“7, .'7  I 


e  request  of  the  Metals  Con- 
and  as  a  d.st  net  war  effort 
Coiuinurd  on  page  4 


socks,  .goods  tor  ei 
Kif-  are  inevilalile. 


Ret.'iil  Invpnloriesi 

Hhac  Been  Depleted  I  trollcr.  This  slalemoni  does  tv!  .  output  of 

■So  far  Ihe  piiieb  of  liinifeil  Slip- ,  ^-arrant  the  .sudden  lark  of  eon-  j 

niics  of  civilian  prodnets  has  not  i  fidence  in  the  future  of  g'M 

lieeii  fell  verv  aeiilclv  bv  Hie  pub-!  'hat  is  being  felt  n  many  quarter.''.  I 

lie,  except  in  ease  of  rubber  and  ^  v  v  ■ !  1^ 


(leal  of  inve.stnient  money,  lime  nnd  in  cash  for  iveessary  wav  mati'rals|  essenl;al  1st.  Hv  .suppl.ving  M  A  RfADI?  DADCD 

work.  Out  of  it  has  come  an  ind'.t-s-  „  as  grrafly  reduced.  Tlv  wmn  ng ;  Piaeonvnt  p.arts  fo;-  ex..s!ui,g  mill's, 

Iry  that  h.as  brouglU,  Canada  -sue-  of  Ihe  war  became  of  primary  i'li-  and  mdls  and  Hv  ohla  nmg  of  new  b  i  bb 

e'es.sfully  through  probably  Hv  portanee,  and  the  paying  for  Hv  equiiniv’U  for  developing  or  ex-  CAD  AlICTriAI  I  A 

-lyreatest  depression  of  her  lUslorv.  malerials  to  do  Ihi.s  look  a  hack  pandmg  nimr.s  has  become  inereas-  l<MK  A  11  \  I  If  /I  I  I  A 

“  The  -old  nvnes  “will  he  imiporary  seal.  .A.s  a  result,  allhougli  gold  can  ingly  d  ff'eull..  Tlv  gov'rnmeni  ha.s  I  *  1 

easuauTos  of  the  war"  aeeordiug  to  ,sHll  he  easily  sold  to  the  II..S,,  Can-  announced  that  it  will  do  its  bo.s;  to!  _ 

(■;.  C.  Bateman,  Aletals  Con-  Lida  no  longer  need  feel  Hiat  Hv  sfe  that  os.sential  .supplies  of  male-  yf  Su'ice  fur  M'li 

trollcr.  This  .slalemoni  dees  tvi  !  output  of  the  coinitry's  gold  mi'L  is  Contmued  on  page  4  i  t......  « . '1^  i-  ‘  ..  ‘ 

Lrran,  Hv  .su.drieii  lack  of  eon-'  '‘‘7  I' OfCCS  .Suspcll- 


latest  step  in  a  ser;c; 


however,  tlv, 
;  of  rev  ers''s ' 


"Canadian  companies  wd!  not  h.- 
leqmred  (o  make  any  refund.-  (" 
liolder.s  of  (heir  .si'curi!  :e.-  in  tlv 
Unite, 1  .S;:it<'.s.  Surelv-  Hv  Univd 
.“-Inle.-'  comp, ■'.Ilie-  w  Ireli  \' ill  he  ;is'|<- 
rd  lo  111, •ike  refuild,s  (o  I'leir  Can,i- 
dian  shareholfier.-  .'inii  hind  hn'dc's 
.-iioiild  be  gla.i  of  1  he  oppor'uiii'v  lo 
lie  of  heiiefieial  .-"erviee  In  (lep.-nns 
who  ai'o  part  owner.-  of  Hvir  com 
.  p.ailir.s  Ol-  have  loaned  llvm  nviiev. 

U.S.  Tax  Levy  .Aiiglr 

"If  Hie  ne-\  Uecipi’oeal  Tax  I'on- 
venlion  is  not  r'llifieil  and  doe.-  noi 
heeonie  effe^tixe,  not  onl.v  w  !' 
Canadian  iiive.st .-i-.s  no;  he  rnlille.d  (o 
loeeive  re'unds  of  i.-ix'*.-'  from  I'nite-i 
Slates'  Sources,  tivv  w  ,11  he  obliged 
lo  file  Uli.ted  .Stales  iiie.imo  lax  re- 
.turn.-  and  pa.v  to  the  Uii  ted  States 
i  Coveriinieiit  additional  l;ixes  i-e'prr- 
.'entmg  Hv  difference  Iveliveeii  Hv 


seed  of  Ihe  kok-.sagyz  plant  for  ex-  oil.  January  retail  sales  were  up  taken  very  iiiueh  loj 

perinienfal  pianling  in  \Vcstern  over  20''e  tibove  last  >ear,  and  heart  by  the  Canadian  hivesting 
Canada,"  Mr.  LanionI  said.  The  i.-cbrnarv  sales  also  were  higher  public,  and  have  resuHrd  in  much' 


Canada  "  Mr.  LanionI  said.  The  ,.'ci„.u.a,.y  sales  also  were  higher 
(lepa:’l of  tlio  nsso-  •  ^ 

fjntion  will  plnnt  tost  p  els  as  soon  >car.  Some  of  tliese 

as  Ibo  are  available  aivl  the  supplies  are  briiijj  shipped  by 


results  of  tbe-e  o.xperimcnLs  will  he  indi\idiials  io 

,7v'‘''i''l7'^f‘'7,.r-ieron  Ivs7  '®  l''®2''''®'''  Perliap.s  t'le  elimr  troume  wai 

pa'iicuiai  t\pe  of  dandelion  lias.  r  •  i  that  when  th'e  war  started  so  niiicl 

so  fv.  bemi  g.own  only  in  Bin  in,  |  on.  sales  of  eivtlian  goods  are  I'g'y  -old  behig  one  of  Hv 

H  W-.I.3  lirst  dis'-'overed  111  1931  j  bound  lo  dwindle.  So  far  tins  „iost  essential  w  ar  iiidu.siries.  A.-  i 
a  oiini  I.en  .STin,  lyTZ’iiistan.  neai  I  retail  stores  have  been  able  matter  of  fact,  gold  w  lus  a  v 'rv 

Hv  bordev  of  Ciin  i.  Ihe  root  o,  the  (  ]^  H  j  j  band  ncee.ssary  commodity  until  the  t  nir 

plant  ongma.iy  conHnne.d  six  to  p„Ip,p^  ,„p 

12  i.ereent  of  raw  vu'.iber.  Kxperi-  I  I'fsc  •stO''I<s  tu'c  now  gelling  de-  position  was  gvoatlv  .alle,- 

rnenlers  have  incrca.':ef!  Ihe  vie;  1  of  picted,  and  onl.v  the  limited  reason  was  verv  simple 

niohev  to  pel  ceni,  Mi.  Lamont  ..unounls  tivailable  from  inaniifac-  While  Hie  United  .Stales  was  a'  vu- 

'''•T.riT'9  the  Itussinn  -ovevnmont  '®  7''’'  Can.ada  and  Uveal 

in  i.-J  tin  iius.siaii  ^-ov  i  i  nnu  ui  i  i-  r  i  ,i  •  i  Br.lain  were  eonip''lled  lo  |iure:ia.sr 

.set  about  to  make  (he  eoiintry  m-  .\s  Ihe  publie  feels  Hie  l"'U'b :  ,.p^i,i,.cn,pg,,,  f,.oni  'lev 

dcprndcnl  of  imported  motier  sup-  niore  and  more,  Iherc  is  likely  to  (]o  ihis.  ^old  was  the  pos- 

i'he^.  .Move  Hvin  lOii.tiiKI  diffeient  i^p  palienec  with  min-  s'ble  mediiini.  It  had  a  fixe!  price 

Coiuimiecl  "li  page  4  ,-riiv  i  li'mcnis  wliii  h.-ivp  Iven  and  v  as  not  affected  h.v  Hv  1  iw  oi 


than  last  vear.  .Some  of  these  /‘"'I 

wlio  ought  lo  know  better,  r-gaul  ; 
siipplies  are  bring  shipped  by  j„,  cvcnlu.al  outlook  for  the  vellow  . 


relatives  and  metal.  j 

id.  But  from  now  Perliap.s  t'le  chief  Irouble  was  I 

vilian  goods  are  ‘'’®‘ 

wa.s.said  about  gold  bong  one  of  Hv 
Hr.  So  far  tins  essential  war  iiidu.siries.  A.-  a 

s  have  been  able  matter  of  fact,  gold  w  lUs  a  v-'ryj 
cv  liad  on  band.  ncee.ssary  commodity  until  the  t  niej 
now  '•cltinc  de-  entered  the  war.] 

.^.  I’lien  the  position  was  greatly  .illei-  , 


.More  Hvin  lOO.niK)  different  j 
Coiuimird  "li  page  4 


tral  eolintrv.  Canada  and  (iveat 
Brilain  were  (■onip''lled  lo  pueelia-se 
their  wav  reqiiirenienls  from  ’i,'v. 
To  do  Ihi.s.  gold  vva.s  the  be,-t  pos- 


It  is  Noi  a  Hardship 

io  Economize 

L.vpcndilurcs  postponed  or  eliminated  — 

Release  dollars  for  investment  in  A’ictorv 
Ronds. 

Release  labour  for  production  of  war 
materials. 

Ruild  self-confidence  and  sclf-respeel. 

I’rovidc  a  nest-egg  for  a  rainy  day. 

It  is  essential  to  Buy 
.More  and  .More  Melory  Bonds 

Send  us  your  orders — 'X  rite  or  telephone. 


.sion  of  Ncvv.sprint  Sales  turn.-  and  pay  i.i  the  l  u  ted  snvs 

_ ^  !  Coveviinieiit  additional  laxe.-  r-i-rr- 

Covernmeiil  order-  .«us|ieii.liii' '■'itrereiice  Ivlw-n  Hv 
shjpmenl.s  of  ivw.-priiit  paper  '  I'ffsent  Uiiile:l  .'^tatf-  wiHdinld'ng 
Aii-irulia  . . .  Hix  rale  of  27 '"c  w  h  ch  i.s  retro 


Australia  meaii.s  loss  to  Can.elian 
producers  of  a  market  thai  was  ex¬ 
pected  lo  ab.sorh  bet  w  een  (in.iXtn  and 
7n,(Xt0  tons  this  vear. 


lax  rale  of  27'-.'"^  w  h  ch  i.s  retro 
a, .■live  .April  .",0,  1911,  aivl  Hv 

mueh  lower  rates  which  were  a,-- 
tuall.v  withheld  in  Hie  period  from 


.Suspension  7 ’iiew'-pi  int  .sale,  to  ’.7'  '®." 

Australia  ,.s  due  lo  need  of  avail-,  "  'Stiot  only  a  't'vMioi 


lie  even  less  iialienec  willi  min-  s'ble  niediuni.  It  had  a  fixe!  price, 
oi  ilv  elenienis  who  liave  been  a"'l  '' ®s  "®l  affeeled  by  Hv  1  iw  of 


iiirlrx  nil  Back  Page. 


lo  exploit  Hie  war  fo,- j '•'®'l  N-;'  ®’®:\'’’: 

'  could  b'’  .shipped  to  the  Unite.-I, 


siriving  lo  exploit  Hie  v 
pcrson.lI  gain. 

Oontinueci  on  pa*e  4 


,7(itJ  y,.  .lamrs  Srrri 
Miinlirrjl 

frl.:  Harhentr  MM 


Wood,  Gundy  &  Company 

Limited 


States  was  reeevied  and  paid  for. 
providing  Canada  w.ih  much-ne»ded 


able  shipping  spneo  for  more 
urgent  war  needs,  aeeordiug  lo 
Ciisloins  .^linisler  ft.  Kease. 

.Airslrnlia's  e  ii  r  r  e  n  I  newsprinl 
stocks,  logeiher  with  its  own  pro- 
ditelion,  should  bo  siiffieieiit  lo  la.si 
that  eouniry  for  two  years. 

Shipnirnls  of  newspi-ini  lo  Aii.-- 
tralio  from  Canada  li.av,'  been 
.steadily  ilvvindling  in  vee-'iit  years 
In  1910,  .s-iiipinont.s  totalled  161.021 
Ions,  hut  this  amoiinl  w  a.-  le.lueed 
sharplv  la.sl  .vra;  a.s  Australia  pul 
into  effect  re.siricl ion  ineasiire.s  to 
cut  down  on  ii.-age  of  neivsprinl. 

There  has  been  no  ael  ion  a.-  ye! 
!o  sii.spend  iievxsprint  shitimenl.s  to 
New  Eealaiid.  India  and  oilier  mar- 
ke:s  in  Ihe  Kar  East.  These  roun- 
trie.8  have  no  newspruU  production 
I  facilitie.8  of  their  own. 


I  herefore.  it  is  not  onl.v  a  qiie.-lion 
of  how  mueh  the  lefund.s-  will  he 

as  between  the  iiroposed  wiihho'd- 
ing  tax  rale  of  lo''^-  nnl  what  ''as 
aelually  deducted.  Hv  full  diffe;- 

eiiee  1.8  Hiat  belween  re.-c.viiig  .-u'l 
Cen.inued  on  page  i 

New  'Phone  Numbers 

Following  the  recent  I",' 

winch  doiwagcd  our  pro-juct  c'o 

plant  the  telephone  number  ol 
the  Financial  Timex  hublisli.  i-g 
Company  hos  been  changed 
from  "LA.  028!  to  'LA,  2 1  .vv 
The  Financial  Timci,  L'lnforma- 
lien  and  various  depart.-nen' i 
Will  have  switrhboprH  seivite  q- 
uiupl.  After  oH'ce  hours  num¬ 
ber  LA  2139. 
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Recruiting  Patriotic  Dollars 
At  500  Canadian  Stations 

i  I'vcry  hraiKli  ot  the  Bank  is  a 

I  ‘  rciruitin^t  station"  for  Cana- 

i  dial!  dollars  whose  owners  wish 

!  to  serve  their  country. 

At  anyoneofour  500  Cjinadian 
a®  branches  you  can  buy  war  sav- 
ings  stampsand  certihcatcs.and 
ft  'A*  obtain  full  information  regard- 

ing  war  loans. 

Enlist  to  the  full  extent  of  your 
mm'i  ability  to  help  win  the  victory 

^  for  freedom. 

BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern.  Experienced  Bankios  Service. . .  the  Outcome  nf  ii.i  Years' Successful  Operation 


HEALTHY  GAIN  IN 

NET  EARNINGS  OF  i,.*  mkhs  u-'m  I'liK 

PRICEBROS.&CO.BS£iTEI  SHARE  ‘A’  STOCK 

_  Colonial  Airways,  Ino.,  in  his  annual  _ _  I 

1C-  «  ri  /.I  1  I,  stalpmont  to  Shareholders,  just  is-  ■iirsau  no  i  i» 

Net  after  Charjjcs  and  I  re-  sued.  The  revenue  passenger  miles  With  $1.9h  In  I  re¬ 


call.  (Colonial  Airways 

Traffic  Up  32  P.  Cent 


IND.  ACCEPTANCE 
EARNS  $2.28  PER 
SHARE  ‘A’  STOCK 


ferred  Dh'idends  for  1941  flown  increased  25.7  per  cent,  which  vious  Year  But  Includes 

Equalled  .?2.62  on  Common  represents  t)3ii..'i36  re^•enue  pas-  Subsidiary  Results 

_ _  senger  miles:  while  the  revenue  _ 

miles  flown  increased  15  per  cent  _ 

LI*  FROM  S2.I6  A  SHARE  to  7.860.094  miles.  DEMAND  NOW  MEAGRE 

______  Shareholders  at  the  annual  meet-  - 

On  operating  profits  nearly  .$350,-  "l’!' Consolidate  statement  of  InJu.s- 

WO  gre..ter  than  for  preening  year,  Airlines,  Inc.,  as  the  fml  Acceptance  Corp,,  Limited,  and 

1  rice  Bro  hers  ^  Co.  Ltd.  report-  ^^nt  name  is  misleading  to  subsidiaries  (including  two  new 

ed  a  healthy  gain  in  net  e  rnings  pprsoiis  who  believe  it  to  be  subsidiaries)  for  fiscal  year  ended 

a  Canadian  corporation.  December  31.  1941,  shows  net  in- 


vious  Year  But  Includes 
Subsidiary  Results 


LI*  FROM  S2.I6  A  SHARE 

On  operating  profits  nearly  .$350,- 


DEMAND  NOW  MEAGRE 


Consolidate  statement  of  InJii.s- 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SILLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

_ TORONTO  a  MONTREAL 


ed  a  healthy  gain  in  net  earnings 
for  the  year  1941.  net  available  on 
tile  5'b  per  cent  preferred  stock  be¬ 
ing  equal  to  28.39  per  cent,  or  over 
5  limes  dividend  requirements  on 
llie  i.ssue  and.  after  deduction  of 
preferred  dividends.  $2.62  a  share 
was  earned  on  the  547.857  shares  of 
no  par  value  common  stock.  For 
the  year  1910  net  w.as  equal  to 
21.10  per  cent  on  the  preferred 


STEADY  EARNINGS 
A-C.TELEPH0NEC0. 


I  December  31,  1941,  shows  net  in¬ 
come  of  $280,900,  equal  after  pre¬ 
ferred  dividenis  to  $2.28  a  share  on 
90.267  share  no  par  value  class  “A" 
common  shares.  This  compare.?  with 
1940  net  income  of  parent  company 
only  of  $253,924,  or  $1.98  a  share  on 
tire  "A”  slock. 

Consolidated  balance  sheet  as  of 


MAniA  D  A  Tl?  r*  A  lAI  ;l"eeM  cnlire  nations,  or  groinis  of 

fflUUUKA  1 1  liAlN  :  s;-;; 

SAGUENAY  PROFIT  i  tsrr 

^  ILVl  11  I  rinltion  of  Logi.slic.s  was  liroadcned 
-  ■  -  j  •‘'O  as  to  incliirle  llie  maintenance 

Net  for  1911  Equals  .SI. 71  a''’^  "’e  non-mililary  i-opulalions  ot 
A _ ,  ct  •  :  the  ii  ilioii.s  at  War. 


ABITI6I  BILLS 
PUT  THROUGH 


effects  of  the  ilefeiidant  Abitibi  |  ^  Holding  OrKanizaliou  Reports  December  31.  1941.  shows  currein 

rov\pi-  and  Paper  Co.  I  Ui  .  b  a  siaie  on  e  tommon  t'enl.S  a  Share  On  “A*’  asset.?  at  .$20,871,820  again.st  $16.-1 

"121  .Such  appeal  may  lie  taken  I '  „  '  ,  ,  ,  ,  .  ,  .Sfoek  for  1941  65.5.495  for  parent  eompany  year 

bv  the  defendant. ..and. ...shall  be  Balance  .sheet  reveals  a  matei  lal  _  ^  before,  current  liabilities  $14,623, 


allowerl  and  admilted  aiui  lliere 


■p.  j  expansion  in  net  working  eapilal. 


Share  Against  I?  1.70  in 
Previous  Year 


.374  again.st  $11,469,145.  workin; 


Net  income  of  $1,271,271 


I  "Now  total  war  lia.s  rciulered  our 
I  nation’s  existence  one  huge  com- 
I  plex  problem  in  Logistics,  total  war 
in  1911  I  embraces  our  wliolv  count rv  anil 


_  ,  ,  ,  1  ,  I  A  1  .  f  A.»i  I . ” . . . . . »  reported  in  tlie  annual  statem'-iii  jail  of  its  I erri lories  and  i)()s.se.s.sion,s 

upon  ail  proceedings  under  the  .said  '  usseis  being  up  shaiply  dm- ,  Annua  report  of  Anglo-Cana-  eapital  .$6.218,41fi  against  .$5. 1 8S..3.50.  of  .Saguenay  Power  Co.  Idd.  'fnis  '  in  a  single  combat  zone,  but  the  mrl 

order  or  .said  judgment  .shall  Ue\ ^  Russell  D.  Bell,  president  in  pro-  was  equal  to  $1.71  a  common  sb  ,r.  .!  is  not  ye|.  1:0,  0,11  ovonis  demon- 

o-tayed  ponding  delorndnation^  of ; k  i o  o.m  'if''.''  a"owance  for  prcfer.cd  .divi-  :  .d.ralc  ,I,a,  any  .nilitary.  naval  or 


Hepburn  Tells  l.cgislHtiirc  Me  such  appeal,  iiio  wimio  wiiboui  the 
M  ants  In  I’roteel  “Helple-SS  :  sj' 'hr  oT  any  sc  urily:  and  the  pro- 
u  M  I  Visions  of  Spotion  S  of  Iho  Loiisti- 

*-  n  rCnOlClCrS  ltifinii»l  fonowlintic  Afl  wliiH  .'mnlA’ 


Improvement 


working  I  .$587,766  equal,  after  preferred  di 


visions  of  Section  S  of  the  j  the  "A"  and^  deafer  red  i.^nes^ln  70c  di'-ectors  inaugurate  with  this  a  share  on  tlie  common.  |  I''''*  ‘'■’fb  and  every  person  m 

(tiliotiHl  (ft>uo>ljon.s  Af’i  .sIltII  HppJy  ^  ^  nian  at  ^  ^  rpoort  flic  Asubniission  of  a  ronsoli-  Onprafinc’  rovoiino  vi  ne  ‘c*?  non  'if;  Wnitod  .Stales. 


air  act  ion  an>\$hnro  in  Iho  workl 


loipnto  U'ltrsii  !l>«  1  Inanrisl  I i'ti„ 
Toronto  The  two  Abitibi  Pow  . 
ei  and  Papei'  bill.?,  one  to  give  |bo 


onal  «ue.tion.s  A-t  .sb.aU  apply  |  S'—  ^S""A’"rd 'wj^’a  -P--'  Opera. iiiV  rev^w 

.such  appeal  in  all  respect.?-  as  j slm  e  on  iTo  dSn-ed  I hrsanVe^  ^  .statement  of  the  operations  well  up  from  .$5,272,765 

ngl,  siirb  appeal  we,o  an  appeal  Prolil  aiK  los.s  .:iccoi.nt  "P -  nreferred  0^7  .1,,?:?  In<1"strial  Acceplanee  Corp.  Ltd.,  jo,,.?  year.  Deprr.-iali 


by  III.-.  Majesty  in  the  riglil  of  Hie  crating  profits  for  1941  up  at  ,$5.- 
prnvince  of  Ontario  from  the  jiidg-  781.810  fi-oni  $.5,438,916  in  previous 


for  1940.  After  preferred  and  cia.ss 
"A"  dividends,  the  latter  at  60c  a 


your  directors  inaugurate  with  this  a  share  on  tlie  common, 
report  the  .submission  of  a  consoli-  Operating  revenue  was  .$.5  999 
dated  .slalement  of  the  operations  wnti  up  from  .$5,272,768  in  |lle'  p'i-s  ’ 
of  Industrial  Acceplanee  Corp.  Ltd..  io„j;  vear.  Depre.-ialion  absorb'd 
with  lbo.se  of  Industrial  Factors  j7.:;6.451  and  provision  fur  income 
corp.  Ltd.,  and  Campbell  hmance  and  e.xce.s.s  profit?  taxes  was  $127i.- 


conipany  pow  er  to  cari-y  its  ca.se  i  n,enl  of  a  court  on  a  reference  iin-  I  ye.-ir.  Bond  interest  absorbed  about  •'‘b^re,  an  amount  of  .$68T,.56  w  a.s  growth  of  tliese  0-^4 

Igainst  immediate  sale  of  its  a.?- I  Hor  the  Constitutional  Questions  $22,"iio  l/'s.s;  unadjusted  areounts  ''a' pbJS-  which  now  iutlm  pa.sl  two  vears  7  A,-  n.-efo,-,.eH'"^  'a“'^ 

ei.s  to  the  higbesi  tribunal,  and  the  c.v-t.-  i  were  .s;i ,91 .61  4  low  er;  depreciation  stands  at  $812,99.0.  !  has  been  due  to  the  companv’s  ,  ^ 


.-ei.s  to  the  highest  triliunal,  and  I  lo'  ,\,-t i  u  ere  .$1,91.614  low  er;  depreciation  stands  at  $812,993. 

ofhpr  pvlf'nding  Ilip  conipaiiv  >  _ _  'AnlP-nff  n  $185,000  and  df'pl'**  Balance  v'^hcpf  A«;Iiok\\s  cash  at  $4 1'.).- 

mi.iiat,o''iunt  a,t  until  .liine  .to,  194::,  _____  _  _  a  >«•  ilioii  iM-ile-off  im  $1,50,000  while  against  $144.i7.3,  while  fot.al 

b.Tvp  boe-n  given  lliii'd  and  final  CIPCT  UAlp  r*  A IW  I  taxes  took  $2,30,00011101-0  at  $1,-  Turrent  a.'sels  at  $6n.S(M)  mccct'dcd 

■a  lmg  in  the  Ontario  I.egisialure,  1  11\|J  1  llxilJI  U/llll  '  2.50.orHi.  Ne|  earnings  after  these  rurreni  liabilities  by  .$,j47.0<)i. 

and  are  now  awaiting  Royal  A.sseni  i  a  «  'charges  were  over  $250,000  greater  ,  preseiding  the  report  to  share- 

"We  .are  trying  to  prevent  a  gi  I  rTINQIIMI*  RQ’  HA^  *ban  for  preceding  year  and.  after  ’'’’f'*''*',, 
g, antic  steal  being  |nil  over  on  the  I  vU  11  JUItILiIVO  uAJ  |  deduction  of  prefeA-t'ed  dividends,  .'b'’*  ^  x  ,pl.hn!L 

helpless  shareholder.?,"  declared'  _  j  I  be  sum  of  $1 .4,38..5n  wa.s  carried  Pbilippm-  Lon?  Distance  rdephone 

I’l  emier  nepburn  during  final  di.s- i  .  j  into  .surplus  a?- a  result  of  year's  op-  i,  l^u 

ciKssion  on  the  bills  in  Hie  Jegisla-  ludicaled  (iros.s  Clutpill  M  ill  |  eralions  profit  and  loss  figures  for  ot  .iTmo  ""m  i  *  • ,' 

tore  |.asi  week.  "I  am  qiiile  willing;  ho  |n'i  Per  Cent  GrCcdtcr  past  3  years  eomparc  as  follows:  j,;  "oca  ted  inthe  PliHip- 

fo  appeal  to  Ottawa,  but  in  the  Same  1‘eriod  East  Year  ^  'V  'V"  ’T’  pt  l  Ss  a, 

;nea,i,,nm  we  i,9ve  to  take  IhLs  ac-i  -  ^  ^  ,  J  „  J  ^ 

Veto  'hv':,t,eHm!'  nf  "the  'I'oionto  it  is  expected  I lial  gi  oss  I'eii'i  int.  .  I’,';";;’?  the  property  felMiilo  their  hands, 

'^on  oanv  ■  ^  ^  .output  of  the  Cons'umers’  Gas  Com-  Obviously,  he  adds,  no  income  in 

''  i,'i  ,-„nii.  » a  In-  1  ;  pany  of  Toioiilo  uit  to  March  31,  oi-  ,  i.:;:.-..'ioii  t.-.oxr.o’  i.o-c.’.r.i'in  the  way  of  dividends  will  be  re- 

,,  ..b  •  ^  (be  end  of  the  first  half  of  Hie  i',-i'ifi.  ...  .■.:.'..'''iii  :-.;.-..'i<iii  inn.iiod  opj^od  from  the  Philippine  company 

jiold  .Macau  av.  acting  Conservat  ve ;  t.ixc.s  .  .  i. nni  i  ooi'.iino  r.s.nnn  ,  ' 

.’u'  I..., a.  or,a  f'-'Tal  year,  will  Jmve  .aveiaged  :  as  long  as  it  is  under  enemy  eon- 

I'm-n  t’s  tien-irinient  11  e  it's  new er-i  i  ' i  2r  gtectef  Hiaii  for  Hie  cotTes- :  vp,  ,.  „r,,  i,;si,n7  , trol.  Discontinuance  of  dividends 

, hriii-  cmiiP  fin-ilit  v"  1 1  the  \hi  ^  POT'ling  period  Of  la.sl  year.  K\eiy  j  i  t-'f  ,|i\,. .  :;r..ii:;i;  :i i.-.,i;::ii  it:. sis  from  that  source,  on  tlie  basis  of  $-3 
(o  nnn;;  .«oni#»  iinalitv  to  the  Ahi- ;  ^  ai  •  n  *  i*  J  '  _  — -  —  ,  *  ti  -j  •  m/ii  ..-it 

Hhi  dispute.  Mr.  Hepburn  .said  that  !  'bT  curren  .vear  wIikT.  i  a  slynre  aetuall.v  paid  m  1941.  will 

u  Inio  1  hAi  t.rn- HiH  iiavo  nnu  ers '  began  la.st  October  1  has  shown  an  ,■,p^.  i.„i.  .  1.719,19:  »7iii.;”S  199.99,7  result,  compared  w  ith  1940.  in  fl 
m  ^lon'wlth  ^  'b?  7>-esponding  1  ,  ,  -vir^sh^^t  b-^bcHon  in  the  Anglo-^ 

it  had  no  complete  autho.-ily.  Que,s.i"’"';'b  f.' oar  previou.sly.  IbeK-’i'”  ,..pr  .  ,7:,sis  .  ad, an  elepbone  "icome  o  $4  .,00 

tioned  as  to  whether  the  Prmnier  h"  "’'•".b;?”"’  b?.-^,  b''^'  -^"gliHy  .  .  |  ivhile  Hie  mcome  of  ,l.s  subs.dta.y 

had  tried  other  method.?  to  make  ;  t.xccss  ol  liv.  W  , Hi  Hie  average  s,,.,.  r  .  . . .  .,,,9,,9,  . n.-5»  ,  will  be  .-educed  by  .$6 ...,a7. 

Hm  bondholder.?’  eommiHee  ,„ore  :  '’onsumption  per  nv'ler  show.?  s-vne  .  ^  ‘  -  -  - 

reasonab'e,  Mr.  Hepburn  repti,>d.  ‘’I  '  ^  ^row  H,  o  .  i  Grost^  RaihvaV  RcvnillCS 

have  exhausted  all  mv  other  ,-c-  ’"bout  .1K)0.  ,,,  nuinber  of  conne,. ted  ,  A-ijupie.,  ,e  .  II  I 

.^(uircps’’  ''""(1  active  meters,  it  is  staled.  1'  I  .\|  Rrrord  I* or  Uccriiiber 

Hnder  the  lull  Whicli  will  extend  Financial  position  of  the  conip.an.v  Working  CRp.lal  Improved  j 

Hie  i-ompaiiv’s  moraforiiim  until  ,  ■  half-year  ,  aiiiioi  he  ,|e|er-  lu  Hie  halam-e  slieel  eurreni  as- |  (;,-nss  onei-ating  revenues  of  Cnn- 

.luiip  .90  194.9  m,  steps  may  he  laU  .  accin-.ilely ,  Although  |irie  •  seis  are  .sliown  .‘?2. 186,000  higher  artian  railways  for  December 

en  or  p’roceeriing.s'instilule'd  or  fur-  wag.'  ceiling,  are  in  .-ffecl,  it  i.s  ih.'.ii  in  1940  s'latement  at  $1 7.691 ,- I  nmoitnied  to ‘$.50,049,900,  the  higii- 

Hier  action  broil'glit  for  the  pui  po.se  *  "lulersHwd  Ihal  Hiero  .still  is  a  1^11(1-  i).', 7  ami  current  liabilities  are  low- |  p)p,ernber  revenues  on  record 

of  re,aliziiig  on  tiie  .seeui'ity  of  tlu-  j  ene.v  fot  i  o.'-l.s  of  opo,  atjoii  to  in-  j  er  by  over  ,$1 10.00(1  at  ,8  4,16,,..i2-l.  :  and  exceeiled  tlie  previous  peak 

Abitibi  motgage.  After  rei-'iling  Hie  '’lea.se.  Tliis  is  |i.ar;ieulai  ly  Hue  as'  Ne|  working  eapilal,  accordingly,  i  n,,.„|p  p,  1928  by  $860.8.58,  Comnared 
history  of  lega"  proceedings  in  Ahi- '  ’’^^ards  coal,  a?  (his  raw  malcriat  shows  an  improvement  of  nearly '  ig-jq  revenues  of  $40.220  928 

lib,  alfah'.?.  the  Abitibi  Moratorium  i  thoM  all  be  imporlerl.  ami  it  i.s  loo  so;;no.0(,0  at  $1.9..5’2.5.7.’t3  and  cur- j,,,p  iucreas"  was  $9,828,972  or 

('on.c,  j  t  ut  ion.a  I  Que.stion  .\cl,  19:12,!  k'  to  ri'-tciniuie  wliat  cff''ct,  if  ri'iil  ratio  is  .■i!,oul  t'-j  to  I  as,  -j-i.d':.  Operating  expenseg  amount- 

coiicliides  "and  w  hereas  it  i.s  (le.sii”-’ !  Cevoi  nmepi  p-  ilicy  regard-  agai-i.si  .1 2  .'1  to  1  on  1940  baianc,-’ ;  p,|  s,96.1.34.‘24.5,  an  iiiereasc  over 

ab!e  that  Hie  que.stion  of  Hie  roll-  big  subsidies  on  e.ssential  imported  ■  Hmei.  Net  working  capital  figures  J  ,p-io  of  $7.53’2..311  or  26  3^5.  Total 

siiluHonal  validity  of  the  .said  m.-t,  ‘■."'■'i'T''fb"e,s  will  have  on  the  i>o.si-  for  past  .3  year.?  are  compared  here-  ,,„,i  amounted  to  S23.S84.418  as' 

be  passed  upon  b.v  the  court  of  la.sl  the  coniiiany.  lUilh;  compared  with  $17,537,408  in  1940  j 

re.sorl:  liierefoie  '1'  notw  illilslairi- '  ^  ■  19, ,  ~  ^9^V'^'  ''  ,979  ~  i  oofl  'be  number  of  employees  was  j 

ing  any  thing  contained  in  the  Pri.  j  51.\K!TI.5IK  TKI,  A.M>  ’J’EdL.  I  ’  ;  196,247  as  compared  with  124.523.  j 

\y  Council  Appeals  .Act.  Hie  .Judi- i  Follow  ing  the  new  (leaks  e.'-lah-  t' '191.977  1  ■-.vwj.’'"’  ' '■^'’  *'0  !  Gross  operating  revenues  of  Can- 

calure  .Act  or  any  oHier  act  or  any!  lislied  in  1941,  .stations  operated  by  (  '  ^  ]|nes  of  the  Canadian  N.e- 

rules  or  regulations  made  Hiereun- •  Maril ime  Telegraph  an.i  'Telephone  |  wi,.  i::..v:7,T77  1  i.;:;'i,77ii  9.7i,7.HS '  Honal  Railways  amounted  to  $21,- 

der,  an  appeal  .shall  lie  (o  Hi.s  .Ma- !  Company,  Limited  .in  .lanuary  rose  j  ..humre?  in  the  I as  compared  with  $20,267.- 

je.sty-  in  his  privy  council  from  the  I  to  a  new  high  of  51.881.  a  net  Sf  io  k..', ‘cirnnt  urr.  inr.rr-5rv  nf  si  -  1  63.3  in  1940.  Operating  expenses  in- 

jiidgmenl  of  tlie  court  of  appeal  of!  of  447.  In  1941  tlioie  was  a  net  1  n-Vnoo  in  each  to  sols’!  491  and  of'  (’ff’ased  from  $15,203,599  to  $19,080,- 
On.tario  in  a  certain  action.,.whe;e.  ;  of  4,816  .station.?,  or  10.,3G  to  oI.-'^-pppp,,  „‘,arketahie  securities  10*668  and  the  operating  income  wa.? 
by  among.?!  other  Hungs  there  was  |  434,  the  improvement  being  '^rge-  j.o  .2_gjp  Reeeivah’es  incrciLsed  !  biereR,sed  from  .84  607,812  to  $4.96-8.- 
ordered  the  of  all  Hie  reaC  !y  in  (he  industrial  and  Iransporta- , ,S222 .5(X)  to  .82.- !  679.  The  Hniterl  States  lines  showed 

and  personal  properly,  assets  and  tion  centres  of  Nova  .Scotia.  'on  1  a  .srgaii  increase  in  gross  revenues. 


rile-oH  dow  n  .8183.0W  and  deple-  ’^b":',  'V?';  policv  of  diversifical  ion  and  a' point  amounting  to  $ 

..  .Mi/NT-ifr  ti.^  ^i^niwi  ti  hiu  ^11  as?iin5f.  $U1.<75.  mIhIp  total  •  .  t  j  i  .  cumulated  rarnocl  s^ur 


hi-...  ...MiTNT-.fr  ill,  ^i^orwi  ti  hiu  ^11  against.  $U1.T7.'5.  uhilo  total  ^  ‘  ^  t  j  cumulated  rarnocl  Mirplus  was  ;n« 

FIRST  HAIF  (IAIN  i'-s''t:;:k“^:5(:;/:io"lnora,";t  cun-ent  a...s^^n^wcede^  ,9C 

rilAOl  HALr  UAin  -nlnga^af,e.^  ,he.  ---eSrHi^rS^t  share.  "r'eSlT"'  ^0^:^  re^i^’S.OtSS  ;:.r^;7asits';:id 

rONQIlMPR^'  f  AC  than  for  preceding  year  and  after  holders.  PresMent  F.  S.  .Spring  ^...rreralionr  r^A0:^ro5^  current  liabilities,  le-.v- 

vUn  JUITIIjIVO  uAJ  i  deduction  of  prefe.Ted  dividend.s,  the  property  of  Ine  -  ing  net  working  capital  of  $’203. 1 19, 


la.  Indicafed  (iros.s  Output  Will  |  ei-aiions 
ing!  ho  |fl'^  F>r  ('cut  Greater  pn.st  3  y 
'^bTj  Same  I’eriod  East  Year 

ac-  I 

I  g  i  -  ,  ■"•I-  M-r- 

.  'I’oronto  it  IS  expected  Hial  gross  Ooivi  int. 

■  ^  output  of  the  Consumers'  Gn.s  Com-  | 

;  pany  of  Toronto  uii  to  Mfiich  31,  oi- 
'  to  the  end  of  the  first  half  of  Hie 
'  fi.'cal  year,  will  have  aveiaged;  ^im-s 
'I'si^b'i^e  giecter  Hian  for  the  corres- ;  .vr,  ,.  „r. 
pi_  I  ponding  period  ot  la.sl  year.  Kveiy- j  1  t'-r  .iw,, 
i.jj!  month  in  the  current  year  whicl;  i 

I  began  la.st  Oetobei-  J  lia.s  shown  an  ,-ir\.  1.9,. 
j  inerea.se  over  the  cot  resii-oiuling ; 
j  nionlli  a  .vear  iireviou.sly.  Tlie  gain  |.I"r"'ari  1 
p|.  I  so  far  Hii.s  month  tins  been  slightly 

Pp  '  in  excess  of  11''5.  W'iHi  Hie  aveiage  Sm,-  .■  r 

.,.p  :  consumption  pe,-  nv'le,-  shows  s'Viie  ,  ^  , 

,,[  I  inci-ease.  Hie,  e  also  i.s  a  grow  lit  of.  n .  riinnon 

aliout  t.ithii.  in  numlie,-  of  connected  , 


j  Hie  sum  of  $1,438,511  wa.s  carried 
j  into  .surplus  as-  a  result  of  year’s  op- 
I  orations  profit  and  loss  figures  for 


i-omparc  a.s  follows: 


carried  Pbi'ippin'’  Long  Distance  Telephone 
ir’s  op-  ‘b  which  the  company  owns 

res  fo-  OT  controls  through  its  sub- 
'  .sidiary  '24,019  of  the  70.751  sliares 
ij,7,  outstanding,  i.s  located  in  the  Pliilip- 
‘  p'ne  Islands  and  that  on  Hie  Jap- 
:,:79.vo;  anese  invasion  a  large  portion  of 
i’l'Mni  'be  property  fell  into  their  hands. 


r.n.niio  isi.f.  1, 
1  1. .*•(»?>, 

ftfiii  ;;7.*»/'0fi 
1  .c.'.A.ftrto  ]  .oon.ono 


NVI  J.-nfif 


.After  preferred  and  cotnmon  divi¬ 
dends  amounting  to  $1,009,869,  ac. 


JoO.orHL  iNr*!  f’Hininjjs  finri*  '  ^  ip  tli^  /iniiud]  statPiii^rit  In  oitIpi  i  .  i.  ii,  | 

charges  were  over  $250,000  greater  .J"  lo  present  a  complete  pictu.e  of  003  cun 

than  for  prpceding  year  and.  after  Pi  sdent  .  S.  onerations  $-.403. ojI  cinient  liabiliLie.^.  leav-  | 

deduction  of  preferred  dividend.s,^  ’l'?  '  _ _ _ ing  net  vyorking  capital  of  _$’203. 1 19,  ; 


j  fee!  upon  each  and  every  person  in 
tile  Hniled  .Slates, 

'  "(luv  i-nle  as  a  lialio,,  i.s  |ri  .slip. 
,  ply  lie,  only  iruiiif len.s  of  war  for 
j  Hie  armed  forces  but  alse  In  contri- 
I  liule  toward  Hie  .snlvsi.steni-e  of  Hi» 
j  civilian  popu’ai ions  of  .  Hie  tiniled 
I  .Nations.  'Today,  I^ogisi n-.s,  m  the 
i  liroad.'',sl  .sei1.se,  j?  Hie  seiem-e  of 
i  niainlaining  Hie  very  existence  of 
I  Hio  I'niled  .'•^lafes  during  tlie  war  - 
;  to  the  end  that  Viclor.V'-  ma.v  l>e  wop, 

1  civilizal ion  saved,  and  peace  reign 
again  in  the  world." 


Srr  >o  SrriiMio  Sliorlagrs 


’  '  ing  net  working  capital  of  $’203,119,  ..  .  ... 

larger  Reserves  EstabUshed  eomparod  with  an  exc-ss  ot  current  '  T'RTKMio  Miorlagrs 

"Reserves  for  losses  and  eontin-  liabilities  at  Iho  end  of  1940  of  $19,-  j  Of  CiHi^iiiiiirr  Goods  lu  U.S. 
gencies  at  .$288,059  are  larger  than  651.  i  - 


last  year  in  percentage  of  total  net 
S^n'e'TMan^s  'atlTTha,  ‘ onThe ‘dal,’:  I  -ceivables  as  well  as  in  amonnl.  |  ,  ,  AnCTirC 

:,:79.vo7  anese  invasion  a  large  portion  of  prmcipall.y  to  the  high  I  IJ  IH  LMK  I  1^  A 

the  property  fell  into  their  hands.  rarning  power  of  the  Canadian  *•*'•*’*•  —-sease.av- 

Obviou.sIy!  he  add.?,  no  income  in  j  public  in  1941,  a  generally  inciPa.srd  wjj  1 1f  I  n  TFrAnT 

i.uV-y.'i’io  the  wav  of  dividends  will  be  re- 1 '’obmie  of  business  was  available  101  WAK  HHHIIKI 

10(1.., 0,1  ceivod  from  the  Philippine  comparv  I  fluTing  the  year.  Manufacture  of  ii  UAtVIlt 

_  as  long  as  it  is  under  enemy  con- j  mo'oT  cars  for  private  use  has  now  . . _  _ 

7S7,i.'.:t  trol.  Discontinuance  of  dividend.s  Toa.sed  and  drastic  curtailment  of  p|g|^  (|'jj  Co-Opcralc  Aclivifies 
from  that  source,  on  the  basis  of  $3  u'O-^t  of  the  other  commodities  sold  .  r:  a.  L-ff:,.:  ' 

■■..,,9-“  a  .share  actuallv  paid  in  1941,  will  on  a  lime  payment  basis  has  taken  ‘-(OOhinp  lo  '’Tealcr  EMltl- 
i99:9r!,7  result  compared  with  1940.  in  a  i  place.  Tt  is  apparent,  therefore,  that  |  cnc.v  111  1  he  h  ICifl 


— - -  I  Now  Yoi'k.  — -  AH  estimates  of  Hie 

n|l|nrp|/4n  i  curtailment  ip  cnn.sunier  goods  out- 
I  111  IN  till  '  *bts  year  point  to  a  liarsli  pros- 
l/Vlk/l&VK/  peel  -  much  har.sher  than  will  ae- 
n  F’Pr«/\F»fi»  'ua".'’  prevail  according  to  .Standard 
K  rrrllll  I  *  Coor’s  corp.  True,  this  auHiorii;/ 
**  ^  Vlll  any  number  of  nroducts  will 

disappear  enHi-elv  from  dealers* 
lernlo  Aelivitio^  i  shelve.?,  and  oHiei-s  will  be  in  only 
erdte  AtIniMes  supply.  But  Ihere  will  be  lo 

.•realcr  EIIICI-  widespread  |iriv;itinn.  'The  moi  e 
I  he  Field  >  urg('nl  (lemaiuls  for  niosl  types  of 

■ -  Consuineis’  durable  goods  -  auto- 

'Tlie  cstahli.slinient  ;  nioliil''s,  eleciri.-  ref:  igoralor.?.  oHior 
of  r.ogi.slics  willi  :  home  ajiiilinuces  and  fir-iiisliing.s — 


.911(1  active  meters,  it  is  staled. 

Khiatlcial  p.isilion  of  the  ennili.an.' 
for  Hi  -  half-yi'af  .•;\iinoi  iie  (|e|er. 
mined  accurately ,  Allh.iugli  (irie ' 


Working  I'npital  Improved 

III  H,e  halan.-e  sheet  eurreni  a.s- 


'is  are  sliow  n  .82.186,(100  liigi'er .  ^dian 


direct'  reduction  in  the  Angln-Can- i  for  Hie  balance  of  the  duration  of  |  - -  consumeis’  durable  goods  -  auto- 

adian  'I’el-pboiie  im-ome  of  .$4,500.  'be  war,  demand  for  financing  in!  New  York  -  'The  estahli.sliment  ;  mohilos,  eleciri.-  ref:  igo,-,,  tor.?,  other 
'■"I’;  I  while  the  income  of  il.s  subsidi.ary  connection  with  the  ordinary  di.?- i  of  a  Departmeni  of  l.ogislics  w  ilh  i  home  atiiilinnces  and  ru-nisliing.s- 

71I.S9S  will  be  reduced  by  .$67..557.  IribuHon  of  new  article.?  of  Hii.s  ;  in  International  Busine.s.s  Macl,iii.-.s '  have  already  been  satisfied.  Com- 

_ _ _ '  _  _  kind  to  the  public  will  be  at  a  lo.v  Company  I-imiled  with  Major  Fred  j  sidering  the"  long  life  of  Hiese  prn- 

K.iiltv'iv  Rr>s'r-ii Ilf'S  |  point.  ei-iek  \V,  Nichol,  vice  president,  an.i  |  duel.s,  cn-isuiiiers  can  "live  on  Hieip 

ljro..!»  ■  I  management  hopes  b.v  cur-  |  Seneral  nianagi-r,  a.s  its  direciing'  inventories"  for  a  long  time  ahead 

\l  RrrortI  For  Dccnilbpr  i  'ailnient  of  expense  and  Hie  devel-  ‘  bend  is  announce-!  today  liy  'Tlioni-  ;  wit  bout  much  d i.s. -om fort.  It  is  .n.t 

_  .  I  opmeni  of  other  field.?,  such  -s.s  are  |  <96  <(•  Watson,  president.  'Th..  new  ..m  if  ihe  blow  hail  i-ouie  after  year,? 

Gross  ono,-ating  reyetnies  of  Can-  j  represented  by  four  small  loan  !  {^''k’<’’t’'nienl  of  Logistics  will  coot-  ..f  d''prcs.sioii  and  on  lop  of  great. 


U  ■!  U  .  I  point.  ei-,ck  \A.  Nicliol,  vice  piesideni,  ami 

Grost.  Kaihvay  ncvniucs  |  ..Yo„,.  management  hopes  by  cur-  |  Seneral  manager,  a.s  its  direclins 

\l  RrrortI  For  Dccpillbpr  i  (ailment  of  expense  and  Hie  devel-  ‘  bend  is  announce-!  today  liy  'Tlioni- 

_  I  opmeni  of  other  field.?,  such  -s.s  are  !  <96  .1.  Walson,  president.  'Th.'  new 


unde|-si(wd  Hial  Hie,-o  .still  is  a  (e, id¬ 


le  in  .'ffecl,  it  is  ih.'.ii  in  19t0  .s-|atemeiit  at  $17,691 


D  e  c  e  m  h  e  r  !  f'9Ctoring  .sub.sidiarie.s,  that  fho  '1io<9te  u"  IBM  war  activities  and  unsatisfied  deman. 
ed  to  $.50,049,900,  Ihe  higii- j  <’oon''9ny  vvill  be  m  a  i  n  t  a  i  n  c  d  j  "  oohst  every  IB.M  employee  aflP,-  veril; 


of  f|('pres.sion  and  on  top  of  grc.at. 
unsatisfied  demand.  Instead,  it 
conies  after  a  verilahle  ?p<-ndmg 


urre’nt  Tiahilil  ies  are  low'- !  ‘  '  De.'eniber '  revenue? '  on  record  'brougli  this  difficult  period  in  a '''‘'bin  it.  One  of  Hie  iiiiporlanf  o,-gv.  'llie  verv  things  slated  in  ,Ts 


eiiey  for  l  o.-.is  of  oi'eralion  to  in- ,  er  by  over  $110,000  al  " .8 t.I6.5.;!2.1.  :  gpr)  rxeeeded  Hie  previous  p  e  a  k  j -'atisfaelory  condition.  When  the  ;  k''T"’*'o"s  of  the  depai  lincnl  is  to  .-itipear  are  Hie  veiy  things  wo  liavs 
eiea.se.  'Tliis  i.s  pa  G  ieulai  1\  line  as'  Ne|  working  capital,  accordingly. :  p,  1 928  liv- 8860  8.58,  Comnareft  war  ends  and  the  counlrys  fay.  i  roopei  ale  with  ail  n.gencies  of  the  ppyp  buving  most  fi-eelv. 

i-egai-ds  coal,  as  this  raw  niaici'iat  shows  an  improvement  of  nearly '  1940'  revenues  of  $40.220  928  'ories  return  to  peace-time  p.'.3-luc- |  5'5'’''T”oioi,I  and  other  companieij  - - - 

nni.st  all  lie  impoi  lerl.  an. I  j,  i.s  lo.>  S2.:;oo.oi,0  at  $13..5‘2.5.7.".3  and  cur- !  ,.,p  increas"  was  89.828,972  or  'ioo  there  w  ill  have  ai'cumulated  a  ;  o'onura.cHiniig  iminition.s  and  other  I  ij  i  1., \| 

p.ariv  r:,  ier,w;Mo  <vhni  ..rr-.-i  if  . .  ..I,..,.,  ,1 ...  ...  1  ..s '  .V^. .  ...  _  I . . .  vast  demand  for  replacements.  The  ' ''•<9r  malerial.  Bcronl  .laiili.ti?  M 


.securitv  of  Hie  1  T"f’y  for  .  o.Gs  of  oiioratioi,  I.,  in- ,  er  by  over  $110,000  al  .8t.l6.5.;!24.  :  gpr)  exceeded  Hie  previous  p  e  a  k  [ -'atisfaelory  condition.  When  tae  ;  o‘, 

fier  re.-if.iv-  Hip  Tiea.s.'.  'I'liis  i.s  |ia  G  ieulai  ly  Hue  as'  Net  working  capital,  accordingly. ;  |„  1928  liy  $860.8.58,  Comnareft  j  war  ends  and  the  country's  fay- |  TOopei  ale  w, 

u-eedinirs  in*' \bi- !  ' ‘'"‘’k  *bi?  raw  malcriat  shows  an  ini|iroven,enl  of  nearly '  (940  revenues  of  $40,220  928  j 'ories  return  to  peace-time  p.'oduc-  »oveimiiei,l 


f'arly  lc>  fh  lcrmine  what  cfr-'cl,  if  i-enl  ratio 


,1.1.G--2., ana  cur.|,,,e  inyreas"  was  $9,828,972  or  ‘ 'y*'  ' 

ahout  4'-.  to  t  a.s..j4.4,;  Operating  expenseg  amount-  vast  demand  for  replacements,  '.‘’t  |  "  ^t  iiateiai. 


lo  1  on  1940  balance 


••••.*  •  M  •  L  ■-  i.A  1 1  .  "It...  L  I  i  S'.  •  E  I  (  M  I  I  Cl  t  It  I  I.N,  IT  1  (  I  -J  It/  ■  tu:T  ,  -f/j  E  jpOrcU  111  iT  rApPHST’a  1  lUKUM  “  '  ' — . r  •  —  .  \t ,  i 

any,  |h.'  Covernnient  p  iliey  regai d- ,  agai-,si  .12  3  lo  1  on  1940  balance  i,,'  ,o' 836  134  045  an  increase  over  i -^orvices  of  your  company  in  facd:-  I  ‘'O" -6'  <9iiitouiicenieiit  sfal. 

ing  iuhsidie.s  on  o.sseiiHal  impoi  led  !  Gif-ei.  Net  working  capital  figures  !  1949  „r  S753'2.3li  or  '263cf.  Total  I  tating  the  satisfaction  of  Hie.?,*  fic-iOd.^  he  purpose  of  this  dejiart incnl 
'•omninditie.s  will  liavc  on  the  i>o.si-  for  past  3  years  are  compared  liere-  |  ,.„ii  'amou'iiled  to  823.884.418  ns  I  loands  should  not  only  created  a  ,  bac-k  up  he  Liiited  Nations  in 


Goninil  Flofirit*  Slalioiis 


'  1M|‘~  r-iiV'"  '  I77s'  !  <90^1  'be  number  of  employees  was 

i  »  «  t  ’  :  136,247  as  compared  with  124.523. 

.•(II.  -.-('pt.s  iT.'ini.i'.-.;  ‘'  j'hO.'l!  Gross  operating  revenues  of  Can- 

I'  M-.  iiai.s.  i.i,i^7:i  ..•:7..,..,o  I.,  17. ■757  ^  ]|„p5  pf  (I,p  Canadian  Na- 

wi,  .'..r..  i::..v:7,T77  1 1. 7711  :.. 71, 7.1  is '  Honal  Railwuvs  amounted  to  $21,- 
Mosf  significant  changes  in  'he  |  ^66.87.5  as  compared  vvRh  m^^ 
balance  sheet  are  incre;ises  of  $1.-1  'Tt  '  •  non  ! 


'  1 '„,7,^Mnina  V.,  ■8-73  8R4  118  ns!  maiids  should  not  only  created  a  i-6  !o  hack  up  the  United  Nations  in 

f-'-  '’';;Vr?-,7  4ns^^m^  of  profilable  operation  hat  i  every  wa.v.  and  will,  all  our  re- 

omnlovees  was  I -^bould  also  play  ail  important  part  |  •'out’ces.  Us  ruiiction.s  w  ill  enable 


in  the  difficult  transition  In  the  na¬ 
tion’s  peace-time  activity.” 

BIG  PR^tIgAIN 
OTTAWA  ELECTRIC 


us  ,0  lu.cK  up  li  e  I'lmeo  .xanons  m  Ottawa.  Central  e’oclric  .sla- 
cve.-y  way.  and  wiHi  all  our  re-  nous  (.roduced  2.842,163.000  kilowatt 
.sources.  Us  ruiictioii.s  w  ill  enable  hour.s  dui  ing  Fc'nruarv.  t  lie  highest 
us  1,1  keep  111  step  wilh  H,e  rciuire-  ^ 

mem.s  of  he  armed  forces  of  the  !  _.,,,.  production  was  3,'226,2S9.noo 
Liiilrfl  Nations. 

..'ni.  r  .•  r  .1  .  .  KllOUtlll  llOUlS. 

The  foimalion  of  (ins  new  do- j  i.'jm,  power  (iroduced  for  U;5e  in 
parlment  is  m  line  will,  our  an-  <^-,,„aria  reached  a  daiiv  average  of 
nouncemenf  of  Januaty  21  Hiat  sT.TS9.C00  kilowatt  hour.s,  which 


IBM’S  |,rincipal  engineers,  scien¬ 
tist.?  and  invenlors-  at  IBM'.S  I'c- 
searcli  and  engineering  lai, oratories 
are  now  concenfraling  Hieir  ef¬ 
forts  on  Hie  development  of  niuiii- 


Dividend  Declarations 


99.3.225;  tnvenlnrie.s  declined  about  '  “  increase  in  gro.ss  revenue.?.  After  Charges  50  Pcr  j  tion.s.  guns  and  implemenl?  of  w ar."  ,  ,  '  ...Hrd  to 

$170,000  to  .88.934.499  and  P'-TP^V ■  I  Cent  Higher  for  1911  |  'Vols,.,.  stated  further:  “Lo- 1 

inent.s  increa.sed  by  $100,000  to  $695,- I  01 1.291  <iscompaiedwini  cigtoQ-j  1  gistics,  m  Hie  technical  sense,  is'-.,,  i.'ci-,,-.,.,,,.  la 

1.57.  Among  the  iiabilities-  accounts  I  "•66-607  in  1940,  hut  with  hefivier  at  Siloo.ySJ  ;  Hie  science  of  maintaining  an  army  j  '  J  j _ 


has  been  exceeded  liy  only  87.891.- 
tlOO  produced  in  .January  and  w  a.?  21 
per  ccnl  above  tlie  February  1911 
pi'oductioii.---. 

Fxporls  to  Hie  Uiiitrd  Slates 
amounted  lo  176.136.000  kilowatt 
l,ou''s  as  compared  with  176,613.0(10 
in  Februarv  1;ls1  yeai'. 


yp.iriy  I'U.  I'.’ifp 

I'sYtB  L'tclart’fj  t'uA  iiblo 


:  pa\ah!o  decreased  by  S137,000  to  |  expenses  the  s\stem  op- 

I  S2,:;61,504  and  dividend,?  payable  I  fTating  income  was  reduced  from  | 
wcie  cut  in  half  at  $86,409.  Tax  •?'->-''-36.227  for  December,  1940  lO|i||gti 

!  ...  ,  ,  ‘  .  CJt  'TOO  ATAA  I  ». 


reased  by  $127,000  lo  :  -85.382.000. 


I  in  the  field.  In  the  da.vs  when  war 
As  a  result  of  the  iiiflu.x  of  tiop-  |  w  as  merely  a  duel  of  professional 
Illation  into  company’s  territory,  i  armies,  that  definition  was  .satis- 


due  largely  to  war  and  government  :  factory.  However,  in  Hie  first  VVorkl 


I’r3|iT*rn0  M  nn* 
L't.  Uxtf-H 
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CANADA  STARCH 
PROFITS  LOWER 


Net  for  1911  off  Despite  In- 
trci'.sed  Sale.s  and  Record 
Gross  Income 

foronto  ISuri'uu  I  he  FinafU'lHl  'limeH 
'rurontn  -  Willi  salos;  showing  a 


(tross  operating  riivenueg  of  the  j  g^Hvities,  gioss  receipts  of  the  Ot-  VYar  it  wa.s  made  clearly  evident 
Canadian  Pacific  Railway  Company  i  (awa  Electric  Railway  were  .sharply  |  that  War  was  in  fact  a  struggle  be- 

in  December  totalled  $21,253.18.3  as  |  i-ijgpci.  jp  194],  g.anding  at  $1,970.-!- - 

compared  with  $16,293,408  in  1940.  jqoi.  an  advance  of  .$369,123  over  I  ^  ,  . 

Operating  e.xpenses  were  increased  1940.  Operating  expenses  increased!  Es  I 
by  28.8%  or  $3,099,136  and  tiioi ,  ?;]36.648,  while  provision  for  taxes! 

operating  income  wa.s  increased  Li  pod  at  $351,000,  compared  with  j  T>  0  e  e'eoel  'Fliv. 

from  $4,806,206  to  $5.090.7.50.  .$190,000.  1  IXLCIULLU  InTOll^ 

-  Depreciation  was  written  off  lo  i  _  _ 

East  Kootenay  Power  I  H,e  extent  of  $242,741,  compaied|  Vancouver  —  Primarilv  due  to 


Big  Gain  iron  4)iilpul 

DUawa  -  Canada’.?  [I'g  iron  oui- 
[ui!  during  Hie  calen.lar  .vorir  1911, 
tot.atirl  1  .:;6.5..3,’’, I  tons  in  1911  a? 
against  1.166.894  lon.s  in  1940,  i 
gain  of  nearly  196.000  tons. 


Bo  Co  Production  Of  Logs  Being 
Reduced  Through  Labour  Shortage 


Vancouver  —  Primarily 


to  vices  niui  war  industrio.?. 


with  $239,903,  and  after  adjustment  1.^1, p,.|agp  „(■  British  Coliim- '  One  of  Hie  areas ’chiefly  .affected 


Earnings  Again  Higher 'net  profit  for  the  year  .stood  a'  I  hia’s  log  scale  in  February  wr-.s  .steep,  :  i?  u, 


$1.56.983.  compared  willi  $104,159  in  ,  |y  lower  Hian  in  Hie  corre.spondin 


is  Hie  Queen  CliarloHe  Island.?, 
vvlie;'c  .?p:uce  i.s  being  cul  for  air- 


Gross  earnings  of  East  Kootenay  i  1940.  After  dividends  and  small  ad-  |  nionth  in  1911.  Total  .scale  w.a.sj  plane  maiuiiaclure.  'There  lia.s  been 


Power  Co..  Ltd.,  duri 
rose  $17,653  lo  $61,214 


during  February  juslments,  earned  .surplus  account  i.j;eQ5(;g|  Qy„  |,yg.,jl  ,g^l 

1.214  in  compari-  increa.sed  from  $564,205  to  $684,037.  ,.ygpy  vompared  with  2,50. (ton. ' 


isl  Feb- ,  coii.sid"rable  I  crmoil  Hiere  lie] « ecu 
>0. (too, non  I  operators  and  lo.gger.s  and  little  pro- 


ry  increase  in  I'oil,  oper- |  vvilh  Ihe  corresponding  month  T.  F.  Aliearn,  president,  reports  j;,,,  previous  year.  'The  V,an- !  gr('.^s  lia.s  .«(,  far  been  m;i'le  in  the 


of  Canada  Starcli  Co  ■'f  >4('4'T.  Operating  expense.?  that  ten  new  busses  vvcro  purchased  fouver  district,  including  Vancou 

•ed  lo  .$805  257  best  vct  "'Ti’e  higher  b.v  $13,722  ns  total  for  and  put  into  operation  late  in  the  Island,  led  ail  other  arefi.'( 

d  comparin''  with  $6.81,- !  "’f  pas'  month  reached  $.34,479  |  year,  at  a  co.st  of  $153,120.  Since  179,600,000  feet,  'The  Nelsoi 

)  an  I  S377„567  for  1939.  i  leaving  net  earnings  of  $26,735  as  i  1939.  twenty-eight  busses  have  been  district  was  next  with  10,770.000 
ireciaiion  h-id  heen  ill- :  aSBiTts'  <$22,804  in  1941.  this  was  |  purchased.  During  the  period,  $140.-  fp^t. 


at  ill"  profit  of  Canada  Starcli  Co 
l.td.,  advanced  lo  .$805,257,  best  ye 
reported  and  comparing  vviHi  $681, 
349  for  4940  an  I  ,8377.,567  for  1939. 

After  rleprecialioii  lia?!  been  in 
crea.scd  from  $108,324  lo  $135.94,' 
and  provision  for  income  and  ex 


Indiiig  Vancou- 1  negotiation  of  labor  agreeiiieiils  to 
1  other  areas  j  be  binding  on  both  parlie.s  foi'  His 
r’l,  ’I’lie  Nel.son  i  dui'.aHoii  of  w  ar, 
with  10,770,000  I  Hon.  I Inniptr.’c.v  Milclieil,  Mmi.s- 
ler  of  l.ahinir.  .studied  the  situa- 


previoiis  to  income  and  profit  la.xes.  I  OOO  of  the  company’s  bonds  were  re-  (|,p  reason.?’  for  H11'  |  Hon  cto.sely  while  on  Hi"  co'isl 


iiiKi  (I!  o\  joi  iiicoiii'-  aiiu  t  \-  '‘'or  the  11  monllis  ending  Febru- |  tirerl.  ^  dpcline  has  lieen  Ihe  gl  ow  ing  siiori -  |  few  d.i.v?  a'go.  He  pointed  out  that 

ce.s?  profits  taxes  from  8177,700  io  i  4>'‘v  28,  grass  earnings  totalled  $636,- |  "Business,”  Mr.  Aliearn  add.®,  "is  ggp  of  lahor  in  Hie  logging  ca’iips.  I  the  .spruce  logger.?'  of  the  Queen 

$’267,509  nei  income  was  $'126  268  39  increase  of  $103,.501  over  the  I  sHH  showdng  a  substantial  increase  Ordinarily  employing  about  29,0901  Cii.aitet le.s  were  already  paid  on 

eciiial  to  $19.6.'!  pr  $7  non-<’nmula-  •'‘'^r  ago  figure.  Net  earning,?  tat- !  over  Hie  preceding  vear.  It  is  im-  ,nen.  Hie  indii.stry  is  now  sliort  |  itie  basi.s  of  the  highe.s-l  s'-a'e  ni 

live  preferred  and  to  Sl.SS  per  ailed  $491. .504,  being  $46,601  higher  I  possible  lo  buy  new  or  second-hand  about  890  nien  and  product  ion  h.as '  I'.eiiada,  aii<l  Hi, at  their  eo-o]iera- 

than  in  February  of  1941.  after  de- |  street  cars,  and  new  busses  vvill  be  ppen  reduced  b.v  the  witli.drawal  of!  tion  was  viia"v  ne''es.tar,v  to  lon, 
duL’ting  $’255,404  for  operating  ex- 1  rationed  to  Canadian  transit  coni-  skilled  loggers  for  Hie  armed  ser- '  linue  l  Targe  svaie  log  production. 


(iecline  has  lieen  the  growing  .short - 


'low  It  from 
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1  A  1".  t 


l‘ei  'HiHuIal'*  0  . 

M’n6-» 
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r*'».  i*\ha 
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S».  Ljfwrpn'tt  '  ■''I  p.  fief, 
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r*'**.  fief . 

Fi'iri,*e<>n  fiver  . 

I>''k -II'IChFH  EJnl'l  Aftnes  . 

Tpiturii  Mii|p3  .  .. 

I  'O  ,  I<'\  ♦  f-il  . 

rm'kett  'rol'a'’'’o  fief.  .  .  . 
A\’p«Gon  lilmltrrj.  rr‘’frfri’*»'‘l 
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r*«.,  extra  . 

t'o  ,  Pi  ef .  .  . 


Saint  John 


Special  Corre»poiid#nco 

Thp  provinc  al  (  full  possession  and  such  proper- 


»»o  v:%  q 

1.2S  q 


Mar.  Mar.  r: 

>^Hr  Mat.  i**, 

Mb!,  :h  .Afar  1”. 


•'in  I  May  5 
May  "3 

May  ’J'J  1:2 

-Apr.  15  Mai*. 
May  1  Apr.  15 
zVi-r.  IS  Mar.  2 
Apr.  lo  .Afar.  2 
Apr.  15  Mar.  :! 


A — Annually, 
q — QuArt^rly. 


S — S»m»- Annually. 
Int. — Interim. 


X— Atp^riran  Kund^  Ai.’  Ai’r<»aTi 
*  After  teuoiotrin*  stock  split. 


,  figin-e  of  ,$,550  K;.5  or  811  41  per  pre.  'Ili*.'"9g  q>zoo.<»o'»  lor  operating  ex-  raimnvn  lo 

'  ferred  share  and  $2.28  p°r  common  which  do  not  include  income  panics  by  _  the  Dominion  Transit 

^.k,T|.p  ‘  (and  profit  taxes.  i  Controller.” 

I  However,  the  1949  results  incliid- j  .  "’  i 

Railway  To  Sell  Its  Rails  1  Peit^ntfei_andA^nu 

\  w  liere.ss  in  1941  dividends  of  $152,-  _ 

i  .836,  equal  lo  $2. .58  a  share  on  com-  - 

i  sahu  dob..  The  ...  se„  sue,,  proper- 

i,8ue|,  dividends  repre.sent  accumu-  -7  '  ?  ril  ndm  eH 

Mated  earniiigs  of  the  subsidiarv,  rails  of  ine  abandoned  provdacial  goveiinm*’m  ha.s 

I.ake.s  and  St.  Lawrence  .Navigation  Norlheni  New  Brin.swick  and  Sea-  called  up  to  pay  the  principal 

Co  Ltd.,  to  necembei-  :!],  1940.  The  hoard  Railway  tlie  sale  to  take  place  certain  interest  on  the  compa- 

I  n.-t  profits  for  1,41  of  the  mibsid-  mi  April  .W.  A  Bill  has  been  in-  t,ond  issue,  and  the  new  legis’a- 
j  iarv  have  been  carrie.d  forward  on  Iroduced  in  Hie  legislature  to  vest  (jQj,  jq  establish,  clear  of  all  m- 
ils  hooks.  In  addition,  $34,373  was  "'e  property  of  the  company  in  the  cumbrance.s,  ovvnership  of  the  prop- 
I  deducted  before  Hie  operating  pro.  Crown.  erties  of  the  company  by  the  prov 

fit  was  shown,  vv hieh  .together  with  The  building  of  the  road  was  an-  jnee, 

I  $.511,000  transferred  from  reserve  t>or.'zed  some  30  years  ago,  rnnniiig  By  a  coincidence  the  measure  was 
i  for  contingencici,  was  used  to  e.s-  from  the  Drummond  Mines,  at  Ails-  introduced  into  the  legislature  by 
t  talilLsh  a  .superannuation  fund  and  tin  Brook,  and  proceeding  to  the  Hon.  \V.  .S  Andonson,  Minister  of 
j  retirement  plan.  south  side  of  Batliur.st  harbor.  The  public  Worlds,  who  last  operated 

I  AlHiougli  capit.ll  expendiUires  in-  i.'iSUtng  of  bonds,  debenture.?  or  cer-  on  the  line  of  railway  in  question 
cr  -ased  plant  value,®  by  $270,931  in  tificatea  to  the  amount  of  .$31)0.000.  some  seven  or  eight  years  ago  in 
I  Hie  year,  working  capital  increased  5'he  company  floated  a  bond  issue  connection  with  his  lumbering  ac- 
i  from  $1,607,235  to  $1,674,415.  Re-  for  $397,000,  dated  .lanuary  1.  1940  tivitles.  Since  that  time,  the  minis- 
'  fleeting  an  iiicrea.se  in  inventories  maturing  January  1,  4940  and  guar-  ter  .said,  .so  far  as  he  knew,  the  only 
I  from  $1,524.2.33  to  $1,990,159,  .se-  anteed,  as  to  principal  and  interest,  movement  over  the  line  was  a  gaso- 
eurities  of  $74,063  were  sold.  ca.sh  by  the  provincial  government.  On  line  trolley,  occasionaily. 
r(?duoed  from  $32,375  to  $15,589  and  December  -20  1909,  the  company  .by  The  enactment  of  legislation 
bank  loan  and  overdraft  totalling  Indenture,  conveyed  to  the  province  anent  the  railway,  it  was  explained. 

■$3(3.222  .senired.  Goodwill,  trade-  of  New  Brunswick  a  mortgage  on  will  do  avvay  with  the  process  of 
marks,  rights  and  brands  were  its  holdings  which  provided,  in  ca.se  foreclosure  by  the  provincial  gov- 
I  written  down  by  $299,999  to  $1.  of  default,  the  prox'ince  jjouW  take  ernmenU  ^ _ _ _ _ 
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(iHHlIira  Apar(nu'iilS)  linti 
A  Nrl  Profit  Last  War 


ANOTHER  THREE 
ALBERTA  ACTS 
DISALLOWED 


TofoiUo  --  Cawthia  Apartmcn!.'' 
Lijnitrd,  .'••liows  iinl  profit  of  S'J.OOf 
in  the  annual  report  for  19-11.  A  not 
loss  of  S6,o4-l  \va.s  siiown  in  tli'. 
previous  .\car. 

( iro.-is  income  wo.'  Sl  l.oOtt,  oper 
ating  exnenses  S21.9!5,  general  an.i 
arl.n:ni.?iralive  51,519.  intere.'-t  ST.- 
276.  depreciation  510,7-16  and  income 
la.s  p"o\iaion  5-175. 


An  executor  shouldn’t 
“muddle  through’’ 


Second  Victory  Loan  Total 
Approaches  SLOOO.OOO.- 
000  —  Dominion  Issue  of 
10.52  May  be  Called  — 
C.P.R.  Issues  Improve  — 
Alberta  Improve  on 
Week’s  Developments 


Provincial  Statute  of  Limita 
lions  May  Apply  After 
Six  Years 


C'.M..\.  I'rges  Thai  Labour 
Legislation  Be  Kept  Clear 
of  Politics 


I'cdcral  .\uthorities  Continue 
to  Nullify  Social  Credit 
I.egislation 


IF  THERE  IS  one  |ob  thci  o  icu-d  oe  carr:cri 
’  through  to  completicn  along  corehi  '. 
planned  lines,  it  is  serving  as  E.xecutcr.  A■^ 
inexperienced  executor  might  '  mudd  c 
through"  ond  fmoHy  get  it  over  with  bu‘ 
think  of  the  mental  suffering  of  the  hcTs 
and  the  financial  suffering  of  the  estc/c 
Wisdom  soys  to  select  on  experienced  ex-? 
cutor  such  os  the  Crown  Trust  Compon'.  tp 
serve  in  this  oll-iniportont  copocitv  V,''\ 
not  hove  your  lawyer  or  notary  incorporat'.- 
this  change  in  our  Will^ 

Hove  you  reviewed  vour  will  iti  the  iigltl  of 
the  new  Dominion  Succession  Duties^ 


PAYMENT  STILF.  Ol'POSED 


BRIEF  IS  PRESENTED 


.MORTG  AGES  A KFECI  ED 


Social  Credit  Members  of 
Legislature  Against  Upward 
Adjustment  of  Interest  Rate 
In  .\ny  Refunding  Plan 


j  Palronagp  in  periodic  -  usuall.v 
I  post-plcction  -  changing  of  the  per¬ 
sonnel  of  the  Quebec  Workmen's 
Com  pen  .sat  ion  Commission  is  charg¬ 
ed  b.v  the  provineial  division  of  th'.' 
Canadian  Manufacturers’  .\.ssc)C'a- 
tion  in  asking  a  general  over-haul¬ 
ing  of  pro\incial  laws  governing  f’- 
lations  of  employees  and  workers, 
the  Collective  Agreement  Act.  Miiv 
imum  Wage  Act  and  Workmcn'.s 
Compensation  .Act  are  all  dealt  w  ith 
in  the  association's  annual  submi.^- 
sions  to  the  government. 

.Amendments  to  the  Quehee  Elec¬ 
tions  .Act.  till'  Corporation  Tax  Acl 
and  the  Retail  Sales  Act  are  also 
urged. 

Noting  that  when  the  Workmcti';- 
Comoensat ion  .Act  wa.s  introduced 
in  19.'11  the  Covernment  of  the  day 
promised  that  no  political  influence 
would  be  brought  to  bear  on  the 
functioning  of  the  Commission,  tli" 
As.soeiation  asserts  that  "almost 
from  the  fir.sl.  through  amendment, 
the  drift  has  been  exactly  in  the 
oppo.®ite  direction." 

"The  changing  of  tlic  personn''! 
of  this  Commissioti  with  the  politic¬ 
al  fortune.s  of  any  one  party  is  en- 
lireiv  undesirable  from  the  stand¬ 
point  of  efficiency  and  effeetit- 
work.''  tlie  C.M..A.  brief  declares, 
contending  that  the  Lieutenant- 
( lovernor-in-CounciJ  s  it  o  u  1  d  not 
The  annual  repon  of  the  Can..-  hi"’''  ‘i’''  right  to  dismiss  membee.s ; 
dial.  Pacific  Kailwav  Co.  has  bee;,  t'*'’  Commission.  The  Association 
leflcctcd  in  the  market  action  of  the:  /hat  the  power  of  tiw 

companv's  bond.s  which,  as  a  grouo.  Government  to  appoint  u  >•  ,  n  g 

pi^^nsurr  ’  tho  o\cc*nt)V('s  and  stall, 
hovo  (i-2plavod  rons  d’Craoip  strea;:!!!  ,  i-  i 

.  *  .  ‘  ^  ,  rr,  ,  of  Ihp  Commission  is  a  furlhoi*  on- 

ni.nng  the  past  week  In-  4  per 

eent  per:.e  unis.  wn:ch  were  -a  ; 

tionally  better  on  modera  c  veume.  inriuence." 

y.elcl  abound  4. id  i)er  c-ent.  at  pres¬ 
ent  market  levels.  Apart  from  war-  Patronage  Kampaiit 

sl'nuilat''d  l)uoyancy  of  the  com-  The  .submi.s.sion  adds:  "As  llm  la'v 
pany'.s  earning.-,  tiie  expan.sion  of  presentl.v  stands,  the  entire  Worli- 
59.20(1.00(1  in  net  working  capital  b--  men’s  Compensation  Commi.ssion. 
tween  19.39  and  1941  and  a  rcduc-  from  the  (i’onimis.=  ioners  clown  ti 
I'on  in  tlie  .same  period  of  about  the  office  lio,\'.  nr-  entireh'  at  lli.-'’ 
.551,000.000  or  2d  per  eent.  of  H'f  mercy  of  the  whims  of  political  for- ' 
(•r.mpany'.s  funded  debt  have  prov  d-  tune.  We  believe  that  tiiis  clans'' 
ed  a  .solid  basis  for  the  pric-c  rccov-  should  be  repealed  and  the  Coni- 
ci'y  in  tho.i.-e  .=eeurit:e.s.  missioners  apnointed  for  life.  >r 

during  good  lieha'  iour.  and  sbon'  i 
The'  .slafem.'iit  by  Ik'emic'r  Aber-  only  b-  removed  froiii  office  for 
hart  of  .Alberta,  regarding  the  .Al-  Jn.'t  cause:  and  that  the  members 
berta  Co\ernmeni  b'’ing  forced  to  of  the  Commission  should  be  free  to 
c  Ibi'i'  place  a  new  moratorium  on  employ  the  members  of  the  staff  of 
ail  debts  for  the  duration  of  tlio  the  Commission." 
war.  O'  to  cat'.cel  ibe  principal  o'  number  of  aciju.stments  of  i!i' 

ail  debts  contracted  before  a  ce:-  Collective  Agreement  .-Act.  to  pre- 
tain  d.at('.  .slrangel\'  enough,  helpcxi  'cnt  possible  aouses  and  eliminate 
Ike  fios'lion  of  .Aiborla's  bond.s.  unsatisfactoi i'e.sulls.  are  iiro- 1 
.Added  to  that  the  previous  .state-  "-V  the  -Associat ion.  The  .A'd 

r,r  11,,  "'PI  never  be  sati.sfactor.x'  until  a 


ITQT*  Cllawa  The  fedc'ra!  aulborito 
UlJl  I’ontinue  to  di.sallow  .Mbertn'.'  Social 
Credit  legislation  aim  ,1  at  d'bt 
canccllat ion  and  i'ei)udiat ion.  Three 
.Show  ad.'iilionnl  acis  dealing  witii  debt 
pa.Mnc'nts  passed  by  tlu'  legislature 
la.il  year  have  bc'  n  "thrown  out  "  b.\ 
ihi-  ( lovernoi  -  n-Council  acting  on 
Ibe  advice  of  .liustice  Mini.stcr  .St. 
"I-  Laurent.. A  fourth  act.  amending  t'c' 
foi  .Municipal  restrict  .Aet,  was  referr d 
10  the  .Supreme  Court  of  Canada  for 
eon.sicieration  of  wbetber  a  .section 
dealing  with  the  first  and  profei- 
ential  I  ne  on  crops  and  the  pro- 
c  cdiS  of  sale  thereof  wa.s  ultra  \iic.' 
the  provineial  Legislature.  \ 
Recommendation  that  the  Debt 
I’l'oceedings  .Su.spen.sion  .Act.  1941, 
Ibe  Orderly  Payment  of  Land  Ueiiis 
•Act.  aiKi  the  Limitation  of  .Actions 
.Ael.  1935.  (.Amcndm  nt  .Acl.  1941 1 
be  disallowed  wa.s  accepted  b.\  the 
t  iic  i;o\'ernoi'-in-CouneiI. 

Petifon.s  were  rei'eivcd  f,"om  the 
l.ioniinion  Mo'.tgage  and  Invesf- 
m  nl.s  .Association  and  the  Canadian 
Hankers'  Association  asking  that  all 
four  acts  be  disallowed. 

Con.sicleralion  wn.s  a'so  gi\'i  ii  lo 
E  Imonton  Chamber  of  Commerce 
and  Calgary  Board  of  Trade  peli- 
\rii  Ions  for  the  disaliow  aiice  of  three, 
I'l,  of  liv'  a-ls.  The,','!  pel’iion.s  did  not 
Iji-  obji'ct  to  the  act  dealing  with  mun¬ 
icipal  disti'ic'Is. 

Mr.  .St.  Lauieiil  .said  lhal  w:tb 
ihe  assistant''  of  officers  of  his 
(leparl  men!  he  had  examined  the 
rem.'T.ning  1911  .Alb  ila  .statutes  rc- 
i"'ived  h.\'  Ibe  Domin'on  Ciovein- 
'nenl,  and  was  of  the  opinion  "that 
they  may  be  ieft  in  such  operation 
a.s  Ihe.v  may  have." 

In  a  .jud'gment  of  the  .Suprem.'' ' 
i)  Court  of  Canada  handed  down  in 
liecember,  the  .Allierta  Debt  .Ad.iust- 
,  ineni  .Aei  of  19.’.7  and  amendments 
rj  were  lieelar'l  unconslit ut ional. 

'  Th  '  fi'iirral  Co\  ernmenl 's  power  ■ 
Ilf  disallowance  has  hi'en  used  se\ - 
eral  times  sinc'  the  (dovernment  ol 
Premier  Wiiliani  .Aberl-KCt  cami' 

'  into  ptiwer  in  19.35.  In  1937  llie  f:<l- 
eral  ( '.over-nment  disallowed  three 
G  iiil  s  aimed  at  tile  licensing  and  con- 
'P  ti'o!  of  baiilts. 

■PI''  The  fcT.cral  aiitliorily  wa.,  ('..s-d 
*-‘■4  again  ,ii  193S  w  li-ii  ih"  liome  Uwn- 
itioii  .s;'rui'il,\  .Art  an.i  Ihe  .'^eeur  tie., 

ib*  'I'a-s  .-Act  were  nullified.  Disallo'w- 


.Aiiiiual  report  of  Canadian  liit' 

,  national  Iinestmcnt  Tru.s't,  Eld..  1 
fiscal  ,\ear  ended  T'ebruar.\  2S.  19 
.show.s  no  change  in  compan.v's  fuiui- 
eci  debt,  the  5100.000  prin.'ipa’ 
amount  of  the  5',.  fir.st  collalera; 
iru.st  bond.s  whicli  '.rcre  eeqinred  in 
1940  are  .still  held  sub.iect  to  re.-a'- 
or  cancellation.  During  the  \ea' 
1.125  o'lares  of  company'.s  5'^  p:-  - 
ferred  stock  were  purchiuscd  an.i 
I  cancelled  leaving  44.0’25  .shari'.,  oii:- 
i  standing  at  the  year-en-'l.  A  to!  li 
'  of  2.070  preferred  siiarcs  liave  be^n 
I  purcba.sed  and  retired  during  t 
j  la-st  three  fis'cal  .\rar.-. 

The  net  income  of  .S60.33-'i 
resents  ,arnings  of  51.30  per  .‘'ri.'i 
on  preferred  again.si  .53.56  for  ir 
viou-,  .vear.  Preferred  diV.d  'ii 
were  [laid  ai,  Ihe  rate  of  23 
annum,  after  which  there  rem.aiiieci 
531.036  lo  be  added  to  surplu.--. 

Dividend.s  of  52.52(1  were  rcc. 
during  the  \eai'  from  the  .suir.-idia 
.Second  Canadian  IntoniationnI  I 
ve.simen!  Co..  Ltd.  This  conipari 
initiated  common  di\idcn'ds  in  .S'.'p- 
tember,  1941. 

Co.m|)arali\ e  profli  and  los-  f.g 
urea  follow  : 

T'eiiiuary  25  1‘,)42  191! 

Cii'os.s  income  .  .  .5162,352  5161. 1 12 

Lc.v^ . 

(Icn.  oxpen.'CS  LS.0’:5  19. '(.'■■A 

Income  tax'c.s  .  14.069 

Inlci'cst  .  •  .  60,915  5S.o: 
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fman'-ifil  AS'vU 

TORONTO 


Bond  flotat.ons  in  the  Dominio'i 
.so  far  this  year  have  been  exceii- 
lioiially  light  when  .short-term  fin¬ 
ancing  and  the  Second  A'iclory  Loan 
figures  are  eTniinated  froin  total 
flolal'ons  for  the  first  three  months. 
Aside  from  these,  only  5HS.OOO 
'.(orth  of  bonds  have  been  float^'d.  .'.s 
against  560.69.'!.420  in  the  corre¬ 
sponding  jicnod  of  1011. 


MONTRE.M 


anee  of  an  .Act  .Amendmg  t!ie  Lb'ni- 
lalion  of  Aclion.s  ,\,'i  wa.s  amiounceii 
iaie  in  1939 


(»\  M.AM'IOBA  >1  <,.\|;  noMt! 

W  imipeg  i’.'iu!  I Krona,  i,-  ■ 


.Annual  repo:t  of  .Sainai  K:  idg-  .''ugar  .A>,'o,' a:  .,in  B:u.-, 

Company  for  \ea:'  1941.  evcals  a  .  'i  ii-r,:  •  \i; 

siTostantiti!  i:nprovenicnl  it(  opeial-  (laba  .'<uga:'  t’o.  L((i.  ID  wa.s  m 
dig  n'inlt.,  as  eotT'.]iarrd  with  pro  'a,-.:  gni 

ceding  .\('ar.  Dc.spite  a  much  heavic.  To'lemon;  g:oup  wh-,  :i  c-iilro 
w  i  ile-off  tor  ta\(.'.  the  c.mipaii.v  ■  .  ,  .-oga:'  lad . 3 < 

•was  aide  lo  eoiwoit  a  deficit  ac-  .-i  -a*  an,! 

count  into  an  earne-.l  .sin'iilu'.  ,  -  a  mii'ou.,  E'r'o,' 

Opeialing  profit  ^looi  a!  .51  ICi,-  cojini  e.,,  l  irefy  I'.e'g  nn; 

721.  compared  w.ih  56-3.922.  Depre  Kr.uic".  He  .■  ,-->"r,,en( -'  ,  o'.ri 

C'iatioil  look  595.251.  compai'ed  willi  on  in-  In'ernal  ion.'i;  .'sig.ir  Coa: 
57,917,  while  ta,',e,,  amouiite-i  to  |n  Lo.'iaon. 

575.5,56  I'omiiave-d  'viia  521.562.  .A.- 

a  resuit  of  ad.iu.si mein.s,  ne;  [>:of;'  15. (  .  I'l  I.P  I’AI''  (  iH  I'liN 

aai'uinted  lo  .521.222.  eompaicd  v  il.i  IL  ill.sh  ('oliimba  Pulp  an  i  I'.i 
51  t, 179,  ai'.d  that  change. 1  a  fie|!,:i  r'o;ii;)aii\  Id,  mi'die-i  i!o  P'r.,- 
of  515, S7.:  on  .laniuiry  1  ;iiio  an  7',  gene. a;  mo:'. rag,'  -  nl<  ti_;  •  , 

t'ai'iie-d  sui'idu.s  of  55. .'.HO.  gold  bond.,  ihal  nond 

Wor  king  capiin!  imjn'ov  rd,  v.  iLi  he  paid  on  ALi.\  1  n-x'. 


iicome 


RFCOKh  OF  CURRENT  CA.WIHAN  MNWCIM 

DOMINION  FINANCING 


DOMINION  SHORT- TEHM  FINANCING 


Toronto  Blue  Top  Brewing  Com¬ 
pany-  roporls  a  fairly  [ironounc'o 
gain  in  1941  net  profit.,.  de.s]):ie 
heavier  (I'.xe.s  and  deprec  alion.  .Net 
operating  ;)i'o.''it  amounlcd  to  5367  - 
07,'!.  compared  with  5278.125  I’l 
1910.  Dejireciaiion  a’csorlrei  519- 
627.  <'Oi'npar('d  willi  539,327,  wine 
ia.xcss  (ce'.'o  5191.000.  compared  w"ln 
5162. .309.  That  i'e.sulted  in  net  p:'o- 
Lis  of  5176.073.  compared  '.v;lh 
5n.3.9I.S. 

Afler  <iividonJs  of  6  pci'  cent  on 
111"  class  .A  slock,  same  a.s  in  the  I 
[ii'i'vious  .\ear.  an:i  some  minor  ad- 
.iustmenls,  earned  suriiiu.,  aceouni 
increased  from  .5.506,883  to  5699.- 
979 

Working  capital  eaGe<I  from  596.- 
.".29  to  .S91..':.'!L  Lie  I'.'porl  stating: 
"This  reduction  is  account  d  .'or  n 
part  by  llm  [laymcnt  of  <li\'idencis.  i 
purchase  of  (.Jovermiieni  bonds  an:i 
ad-.Ttions  lo  capital  asset.s  totalling 
S26S.545." 


me  Bank  of  Canada  has  accept¬ 
ed  lenders  on  a  545,000.(i(i(t  tliri'-.- 
month  i.ssue  of  Dominion  of  Canada 
lroasui'\'  biil.s.  Axerage  di.s'eoimt 
"rh-  of  the  accept od  bids  was  599.- 
.56012  and  average  yield  was 
per  cent.  The  [n'e.senl  i.s.siie  is  dal-.'l 
-Aiiril  1  and  w  ill  mature  Julv  3.  Last 
sale  of  bins  \x  a.-:  made  .March  12 
when  a  51-),()00  000  issue  \xas  sold 
on  an  ax  erage  cost  basis  of  .5.52  per 
cent.  T!i(.  nexx'  i.s.suo  leaves  amoinit 
of  bills  outstanding  al  5270,000.001). 


UNFORCIVING  MINUTES! 


Active  Bond  Changes 


Toronto  -Volume  of  business  le. 
ecivrd  Ibis  year  lo  date  has  be  n 
mosi  encouraging  .S.  R.  MacKellar. 
president  of  Langlex'.s,  Lid.,  told 
.slvaieholders.  of  company  at  annual 
meeting,  but  he  added  that  pro'ii.s 
■showtd  a  small  decline  compared 
xxith  .same  period  in  1911.  partly 
liecause  co.st.s  xxere  higher  noxx  than 
they  xxere  during  beginning  of  19-11. 
On  account  of  shortage  of  rubber 
lire.s.  company  ha.s  been  comp.ljrd 
lo  discontinue  country  routes  and 
lo  close  six  oiit-of-toxvn  branches. 


<  lisinKo 


¥N  this  titanic  struggle  to  save  our  freedom,  battles  costing 
"  thousands  of  hves  .  .  .  battles  like  that  of  Greece  and  Crete 
.  .  .  were  fought,  and  may  be  fought  again,  to  gain  time  —  time 
to  make  tanks,  ships,  planes  and  guns  .  .  .  time  to  train  men. 
Canada's  whole  war  effort  is  a  race  against  time  and,  in  this 
race,  the  long  distance  telephone  plays  a  vital  part  because  it 
saves  precious  minutes,  hours  and  days.  As  a  user  of  long 
distance,  you  can  help  to  keep  the  service  at  its  normal  peak  of 
efficiency.  Waste  no  words!  Place  your  calls  so  far  as  possible 
at  off-peak  hours.  Ask  your  local  telephone  company  lo  send  a 
representative  to  show  you,  or  your  switchboard  operator,  how 
to  get  maximum  value  from  your  service. 


■XTaT'” 


Dnir.  <•1(1. 


SYSTEMATIC 
SAVING  BEST 


the  provineei  to  vacate  the  p.r.soiial 
income  and  corporation  tax  fields, 
in  discu.ssing  the  application  to  .Al¬ 
berta  of  the  alternative  offcr.s  of 
eompen.‘at:on  to  the  provinces,  .Min¬ 
ister  of  E  naiu"  Ilsley  made  the 
folloxving  satement  in  the  House  of 
Common.s; 

"If  Alberta  xxere  to  xxorix  out 
.some  refunding  plan  xxith  its  bond- 
boldcr.s  and  xx  a.s  then  lo  a.'^k  the 
Dominion  to  reeonsider  the  ba.si.s  on 
xxliich  th 


•i»l  4io\rr 


Dclcrmine  the  amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  MCc'll  help  you. 
Open  a  .Savings  Account 
with  us,  'Your  money  will 
bc  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  J'our 
cheque,  and  keep  within 
your  budget. 


DI  IOM> 


annual  payment  i.s  to  be  - 
computed,  xve  .should  be  prepared  to  -  ' 
discuss  the  ciue.stioii  or  any  other'* 
reasonable  proposal  that  niight  be  . 
made." 

The  report  states  that  ‘'naviig 
regard  to  th'.  statement  of  F  na.'c:' | . 
Mini.stcr  llsicy,  the  committee  lelt  .  i 
it  desirable  to  again  wait  iiiion  ' 
Premier  .Alierliart  to  se.i  if,  iiiuler  j  , 
Ihe  eireum.stane  .s,  any  progres.s  x 
might  noxx  lie  made  towar.d  a  .soiu-  ■ 
lion  of  the  prohicm.s  eonfronling 
the  province  and  its  bondholders." 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 


CANADA 

PERMANENT 


Mortgage  Corporation 

Heod  320  Boy  St.,  Toronto 

A»oU  Encood  $67,000,000.  i 


I 
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LITTLE  CHANGE 
IN  CROP  PLANS 


PRAIRIF  FARMER 

*  . . .  ji,  II,,,  |(|•^l(llH•lil)ll  for  .Marcli  a  yrar  ajjo  In  1’7  por  ccnl. 

..Ifniviv,'  ..n  IlH'  .l.nnrslic  frcnt  I’'''' 

l„  ,  ,  ,  ,  1  ,  .  I  I  of  large  jobs.  Fifty  .?uch  total- 

ln||i;i\c  lucii  iiolid.  (iical  l.akr 


Upccnl  I'tinn  I.euislatinn 

Expected  to  Have 
tattle  FjCtect  on  IVo}>:rani 


.C  M  cn  c  r  1 1  .Oob  000. 


j  n,i\ ivalioii  lias  opened  up  III  da>s  'I'lie  public  an.i  bu.sin  ■■s  builciing 
'earlier  Ilian  iiMi.d.  .Meel  and  itiu-  S'oup  had  awards  to  the  value  oil 

.S.j.2j!7  60!i.  Industrial  Icllowcd  with  I 


MOISTI  KK  STII.I,  SC'AIU’E 

M.ikinir  (ironinj;  ol  Coarse 
(irains  a  I'recarious  Matter 
—  l.aboiir  problem  cleared 
I  P 

Spmal  1 

Winnipeg.  Coiisviou.s'  of  their  t 
■  nport.anee  ni  tlic  neve  agrieillt ui ai 
s-ei-np.  MC'iern  farnici's  .are  .again  | 


nilions  prodnetion  is  moving  up 
to  snecssive  new  peaks,  as  addi¬ 
tional  I'aeililies  come  into  prodlie- 
lion.  While  there  have  lieen  seal- 
lered  strikes,  these  have  dwindled 
in  iniporianee  eompared  with 

last  \e.ir.  The  inililarv  setbacks  ■  . 

to  the  I  nited  .Xations  have  lieen  Slijjhl  Decline  In 
stcadilv  impressing  n|>on  Ihe  imli- !  U.S.  Steel  Operations 
lie  the  seriousness  and  dil'fieully  '  Steel  operations  in  Ihe 
of  Ihe  task  that  lies  ahead. 


.s,5.I7.1;.40.'i.  Residential  showed  .Sl.- 
6511.1(10  and  engineering  ,S2,79'J  500. 

The  quarter  vear.  n.s  compared 
with  the  f  rse  quarter  of  lOil,  Is 
down  OG  p  r  cent.  Howevei,  it  is  at 
Ihe  same  time  29  per  cent  over  1940  , 
and  31  per  cent  over  ]9.!9. 


.1  .'[li.'iv  ing  their  .■iiaraetcrisl le  mi- 
alienee  'o  gel  on  Ihe  land  and  got  \  {  |»er  Ccnl 

started  on  the  o'g  >;inng-t:me  .pn). 

I'ii '  iwentv  ■'em  inerease  in  the 
;  ni‘  w  neat  ;i|);i;trently  i.s  going 
'.)  maice  little  riifferenee  to  liie  big 
ma.i.ir.i  \  of  Ihe  g.-ain-growets.  .Most 
ft  liirm  liad  lenlalively  decided 
apon  liie;:-  progtamnies  for  the  j 

gr.''.\  .ng  sea.son  -and  ice.'iil  idiangcs  ,  level  of  hu.-ine.s-s  operations  and 
ill  the  g.e.  I'rmiienl  poli.'-y  as  regarci.s  I  cnamiodily  pidce.s,  (dains  vver'.- 

g:  .eu  it  nr.’  were,  (nr  i!ie  most  paid.  |  v||,j\v!i  in  each  of  the  five  economic 

.■.nrouneed  to.,  late  to  allect  the  ia.'eas,  the  greatest  iiercenlage  in- 

,1111  -I-  .  r  ecep'.s  in  the  west.  i  create  having  neon  recorded  in  the 


In  Dank  Transact ion.s 

The  amount  of  eherpies  cashed  in 
I'Vhruary  was  .S'J,89.'5,000.000  com¬ 
pare  I  \<i(h  Se.a.jn.noo.OOO  in  Ihe 
same  mon'h  last  ,\ear.  'I'he  gain  of 
j  nearly  11  per  rent  refiects  the  high- 


Tiie  .■’i.iiii'g  liay.s  of  Maiadi  -saw 
.'•1,0  la.n.s  eli.'inge  to  snow  in  Mani- 
ti.l.-,  alii  .''enie  i.i.iions  of  .seiOh- 

■  a.''e  II  ,S:i.sl<.al ■•Ivw  an,  Inil  most  ol 
the  '•-mainder  ..l'  ll-.e  e.sf  gni  liUle 

liie  '.c.ac  n|  precipitation.  'I'hc 

.;  -a,  .i;i  (■■.iieeierl  to  open,  con.s'e- 

■  j  ie,ii'\,  -I  Ml  nni.-l  of  ilic  e.si  picl- 

.ar'.'  cJenej.ally  the  oiil'ook  i.s 
■n-vo  "I  itie  oro.a-l  prairies  .»[  \cesl- 
r- ;  .S'l^lcai'diew  an  aliiiough  eoirlj. 

■  on.^  Mop;o\e  ,as  Ihe  Alberta  nound- 
T  ■,  ,a ;ipro,aclied. 

lee  e.-i  Icnow.s  that  there  i.s  no 
.:  ..  lage  of  \'.  heal,  and  mosi  f;irnier.s 
'  '  !  :■'  lo  eniiform  evilh  iliis  sllmi- 
1  or,  .\li|.di  wlieat.  of  course,  must 
'.e- ■.-s,",;-,:..  be  pr.ariin.'ed  b.v  large 
M-e-.s  !i;eii  can  g.ocv  nothing  else. 
oT  l,e;niers  are  a, vale  lli.at  Ihe  nio.st 
o'",;|e  .■:iiarta,ge  will  Idici.v  be  in 
ee.ar.'ie  grain.s.  d'.ie  iaiter  require 
.nor"  moisture  than  e.dieat  .and  in 
ai.'iay  [larl.s  of  the  west,  are  a  pre- 

■  .iriou.':  crop,  but  they  will  be  need- 
■d  tins  year  to  r.iainiain  the  hog 
.-.r.d  ■  at tie  programme.-!,  upon  vchiidi 
:ii.  w.-.-i  has  embarked. 

TIk-  -note  or  le-j  .sudden  iloniand  ■ 
fo.'  more  f!,a\  from  Ihe  west  is  gome  i  t'’ 


U  nited 

.State.s  will  decline  slightly  lhi,s  weel; 
to  an  estimated  output  of  l.G78.20h 
tons,  the  American  Iron  and  Steel 
Institute  report.s.  The  rate  of  oper¬ 
ations  will  be  at  98.S  p  r  cent  of 
capacity.  ' 

III  the  preceding  week  oiierations 
:  were  at  99  per  cent  and  output 
;  1  GSl.Ght)  ons.  A  month  ago  if  wa.s 
97.2  and  1.651.100  tons  and  a  year 
ago  90.2  p  r  cent  of  eapac  ly  and 
!  production  at  1.  601  OOO  ton.s.  It  was 
Ihe  first  decline  since  the  week  of 
I  January  26. 

j  Mo.sl  blanket  priority  rating.-  of 
,  steed  consumers  will  be  revoked  or 
!  allowed  to  f^pire  dm  ing  the  next 
three  months  and  allocations  (hen  i 
i  will  be  ha.sed  on  speedie  rrquirc- 
!  nient.s,  Ihe  magazine  .Steel  reports. 

Und  r  th  s  production  require-  ^ 
nient.s  plan,  the  Uniled  Slate.s  War, 
Production  Board  will  have  grcalerl 


.\I.arit inie  urovinee.s 
T.ilals  follow  b.v  area,',  with  fig¬ 
ures  for  Felintary  1911  in  braeU- 
el.s:  Maritime  province.,.  $77,690,- 
,S.".0  i.$59.69-l,619' :  Quebec,  $82.5,- 

8in,6.-!l  iS714,15,5,49;ii :  Ontario,  $1.- 
,:1 1,261.1.59  11,217.770.707):  Prairie 

prov  iiiee.-.  .-),..)...26.081  I  i-ontrol  over  .'teei  di.s*Tihution  and 

Oi.M  Brill, -b  Columbia  $.09. 1 1I.81S  ^  ratings  for  essential  use 

'  rovered  only  a  sp  eific  quantil.v. 


$17:'..J.53..521». 


W  heal  \  isihlc  Siippl.v 
SIcaHiK  ItcdiiccH 


Noranda  Earns  I 

?1.91  A  Share 

Gain  of  13  Cents  I 


((.'onlmucd  from  Page  1' 
zinc  capacity  of  the  Waite  Amu-! 


liie  cot  responding  w  eek  last  vear. 
aecumulated  total  for  the 
be  difficult  to'  mee,;''To^7ebl^  ^  -J 

the  crop  pleiit.v  of  .-v'ed  will  nee-,1  i compared 
10  lie  ;.va  table  and  ibere  is  a  .shon- 


The  visible  suppl.v  of  Can.idl.'in 
w  hept  on  Mareh  27  totalled  162,171.- 
r.il  bu.-.-hels  compared  willi  167,1,56,- 
189  on  Mareh  20  ami  -185.011,000  on 
the  corresponding  date  last  year, 
rhe  stock*  in  elevators  in  Canada 
amounted  to  416.781.790  husheis. 

■vliile  the  amount  in  storage  in  the^ 
l.'niled  Slates  was  13.687.111  bushels.; 

Oversea.'  export  clearances  of 

wheat  during  the  week  ending  - 

.March  27  n.nounted  lo  2.886,618  , 
busliel.s  compared  with  3.110,336  in 


Conscription  Is  Being  Achieved 
Even  As  Plebiscite  Vote  Debated 

Coiilinutxl  from  Page  1. 

.  K.x-Scnaior  Artliur  Mcighen  in  liio  piihlie  print.'  now  .'ay.s  the 
plebiscite  i.s  "eva.'ive.  dilatory  and  un- British."  It  did  not  seem  evasive 
and  dilator.v  when  iic  gave  lhal  Hamilton  pledge,  back  in  tlio  nineteen 
Iwentic'.  v  hen  he  promised  to  consult  Ihe  country  before  Canada  de¬ 
clared  war.  'I  Ih‘  York  South  l  unncr-up  also  is  icporled  as  saying  that 
the  plebiscite  i.s  un-Biitish.  Since  when?  If  it  is  un-British  now  it 
mu'l  have  been  un-British  in  the  Rovni  Connaught  Hotel  back  about 
1926. 

As  it  .seem.s  to  .some  people,  tne  Iragc.ly  about  statements  like  these 
is  thal  tlie,.  come  from  the  leader  of  the  Conservative  party.  In  such 
ultcranec.s  as  thi.s.  one  di.scovers  why  the  brilliant  Moigben  alwavs 
manage.-;  10  get  beaten.  People  have  memories  long  enough  to  remem¬ 
ber  1926.  'I'hc  Conservatives  niiglit  have  been  well  on  their  way  to  the 
top  again  if  in  p'.citing  hen  a.s  chieftain,  tlicy  had  not  harnessed  them¬ 
selves  to  a  winded  v  arliorsc  last  .X'ovemher.  .Mcighen,  with  all  his 
brilliance.  Itis  mind,  his  gifi  of  oratory,  his  attainments,  he  is  still  the 
political  ki.ss  of  death  In  tiie  Tory  parly.  On  Ihe  Kve  of  April  Fool's 
Day  he  wa.s  revealed  to  be  still  osculating. 

.J. 

It  >  loo  bad  that  loo  few  know  a-l  loo  little  of  what  CanaJa  is 
doing  in  the  v  .ly  of  w  arinoduetion,  M,  .1.  Coldwcll,  head  of  liie  C.C.F.. 
told  the  .lunior  Board  of  'I'raric  this  week  that  the  Conservative  delega¬ 
tion,  when  II  v:.s-i|cd  Briialt.  la.si  fall,  wa.s  advise','1  not  to  l.ay  all  the 
slres.s  on  Canada's  man  power.  Biitain  needed  equipment  more  than 
.'he  needed  men.  How  Coldwcll  knew  of  course,  is  because  he  was 
with  the  parliamentai  v  parly  which  followed  .'oon  after  the  Tory  parly, 
had  gone  lo  Kng'and.  First  Hanson  went,  you  will  recall.  Then  King 
went.  Then  the  parlinmenl.iry  parly  of  Cril.s,  ’lories,  C.C.F.  and  Social 
Crcditei's  went.  So  Coldwcll,  him.self  an  Englisliman,  with  good  sources 
tn  Britain,  should  know. 

VVhat  this  writer  empha.s'ize.s  is  lhal  if  Britain  wants  e(|uipmcnt. 
and  Canada  is  .suppiying  that  equipment,  tlien  Canadien.s  .should  luvovv 
I10VV  well  the  gover]im'"nl  is  doing.  'I'his  week  tlie  wriler  gol  an  earful 
that  .surpri.srd  liim,  and  tlie  pity  i.s  it  can  only  be  told  in  general  terms. 
Roughly  speaking,  this  i.s  it:  1,  VVe  shall  soon  have  produced  over  a 
lliou.san'd  tanics.  if  we  have  nol  already.  We  .shall  be  turning  out  four 
a  day  or  better  before  long.  2.  It  has  been  announced  that  wc  are 
going  to  liave  $00,000  Ions  of  shipping.  Canada  wilt  do  heller  than 
thal.  and  lanncli  ti  million  tons  of  shipping  thi.s  yeai'.  Corvetle.s  we  are 
turning  out  in  .good  numbers,  an  1  vve  are  nol  idle  in  other  forms  of 
naval  eonslruetion.  5.  It  is  also  a  fad  llia(  Canada  is  manufacluring 
just  about  every  kinil  of  gun  being  used  in  thi.s  war.  1.  Small  arms — 
w  e  iiave  them.  3.  Motor  t  ransporl  -  all  an.vhody  w  anis, 

f  was  inierestcd  to  hear  a  man  (lose  to  tlie  minister  .say  llial  Can¬ 
ada'.'  production  is  on  so  effective  a  scale  thal  only  about  '25  percent  of 
war  materials  manuraelured  arc  for  Canada.  Tlie  re.st  are  for  tlie 
allies.  The  tragedy  about  all  this  is  Hiat  it  perhaps  seems  vague.  Your 
correspondent  has  to  under-write  and  under-emphasizc  what  he  would 
like  to  come  out  and  announce  witli  a  flourish.  But  while  the  Mini.ster 
of  Mtiiiilion.s  and  Supply  i.s  neve;-  a  man  to  williliold  this  kind  of  ma¬ 
terial.  Ihe  een.sors  are  always  leery  about  giving  anything  exact  or 
detailed.  The  fact  i*  Iiowcver.  lhal  Ihe  war  production  of  this  country 
i.s  tremendous,  nut  il  is  littrd  to  make  the  average  man  believe  it.  If 
Iiovvever.  he  could  lead  Hie  figures,  his  eyes  would  pop.  Canada  is 


WESTERN  FARMER 
IS  AGAIN  ASKING 
DEBT  PROTECTION 

All  Three  Provinces  Show 
Concern  Over  Effects  of  Gov¬ 
ernment  War  Controls 


,  Mi  thm  mM  ihnn  ki  1  LniM’ 


“The  Mother  of 
Parliaments  “ 
has  mothered, 
among  many  other  assets 
to  better  living,  the  fine 
art  of  blending  the 
world’s  finest  tobaccos. 
They  owe  their  superb 
smoking  qualities  to 
adroit  blending  of  the 
choicest  crops  of  many 
lands.  “Piccadilly"  is 
heir  to  their  high  tradi¬ 
tion.  It  enables  Cana¬ 
dians  to  share  with 
London  clubmen  the 
richest  pleasures  of  ihe 
pipe. 


Hi 

lei  Mill  was  increased  by  a  .JOO-ton  |  delivering  the  tools,  buL  by  the  back  entrance,  and  that’s  why 

per  day  extension  which  came  intOj  yo^  never  .'ee  them, 
production  in  the  latter  part  of  the. 


A  settlement  was  reached  regard- 
g  the  priee  of  eoppor  sold  under  1 


try  of  .Suppiv.  Xo  .settlement  ha.s. 
however,  been  made  in  regard  to 
thi.s  eompany’.s  1940  oxce&s  profits 
fax,  no;-  has  a  bas's  of  standard  pro. 
fd.s  been,  as  vet,  esiablkshed  for  the 
with  81.125.353  in  the  like  period  of  compan.v’s  subsidiary.  Amulet  Du- 


.'ige  no'v.  'I'liere  is  eoti.-idorable  flax 
.11  tlv'  e'ev  itof.-.  Iiowever.  wliieli  | 

IIP  ‘ 


l,p-s  I 'av oiirahlr  iMitely 

'r  Hip  iroig  lei'm  rif  vrai's. 


fault  Minos,  I.imited,  'During  the  | 
vear.  vour  subsidiary  disbursed  in 
dividend.'  $1..520.fi00.  equivalent  (.jl 
iflc  pp;-  .'bar-  of  stock  oul.sianding. ' 
Canadian  Copper  Refiners  Limited  1 
^’our  .'ub.sidiar.s's  refinery  continu-  : 


thp  previous  crop  \ea:'. 

Wheat  receipt.'  in  Hie  Prairie 
■ipoiip-l  and  made  available  for  Hie  week  ending 

j  March  27  amounted  lo  1.706.026 
j  busheks  compared  wiHi  2.010,713  in 
Hip  previou.s  w'-ek  and  1,138.099  in 

tlie  cori-e.'ponding  week  last  year,  j  ed  to  operate  during  the  year  at 
•■’.ri",  fl.i.x  li.’i.s  .-carer!'  hern  ,a  .-ati.--  .  ^larkoiings  liuroig  tlie  tliirly-four  cari.ac  t\.  I- urllier  r-esoarcli,  togetlierj 
facto;-.'  i  .-op  Ol  Hie"  w-.-t.  In  (be  I  "'"('k-'-' -T  a.ggregalcd  17.5.S’20,- j  w  ilh  a  stimulated  war  deman;!.! 
i-a;-';.  <ia.\.-  when  the  land  w  a--  cie-iii  -fol  bu.'hels  (-omp;it-ed  with  ..19,280.-  greatlv  inct-ea.'cd  (he  sale.'  of  selcn. 

.1  .-i-i  Iw-t;.-!-  than  in  Hie  lallei-  '''''f  '^e  eorie.sjionding  period  of  jnm  and  re.'ulls  give  grr.-.ind  fo;  ^ 

Thu.'-  ill  Hie  ten-.veai-  [iciio.-l  ■  ' ko  i)rr'-;ous  ero])  'ear.  lolals  fol-  hope  tha.'  Hvs  mpio!  will  be  an  in-.' 

.19  ', 1-1910  in  Sa.'katehew an  flax  only  I  Iji"'  9,'  proviTieps:  Manitoba,  .">.">.891,-  ei'casiii.g’y  important  b'-produel.  ' 

a\ri-agp,l  4..'’,  !iu.-hr!r-  pei'  ticie.  Wit'll  -"’-f'  <11  .118. >78)  hu'liel,-:  .Sa'ka'-  - - — ^ . 

i'';e  ;ii,nimuni  price  aiiii  Hie  ai-i'cage  <'9''" 87,217.266  <  17 > .658. l.'.O < ; 

o.c'.ii.-f  it  will  b--.  a  Tiioi'e  attraelive  !  Alnofla,  .52.ill.158  <  1 1  . ..108.166 <. 

ic  op.i.-.iioi;.  pai  tii'Ulni  ly  a.s  it  i.s  a 

i-  r  (.•nnbine  ernp,  hm'  .a;  thi.s  !ale  ('on..,(riic(ion  C|)  Eor 
.:-rc  n-.,-iny  l.-irnie:-.'  ill  liavc  diffi-  '  ,  ,  , 

cii  '.V  ill  .switching  their  plan.'.  Mm'ch;  Doun  for  qiihi'Ici 

Onr-Hiird  of  Hie  gaiiifuliy  employ-  'I'lie  .^IareI1  construction  eontr.'ii-l.' 
e.i  ;na;c,^  in  Canada  arr  farnieisr’  awarded  figures  a.s  is.'ued  by  Mac-;  weeks  of  the  crop  world  shipm'nis 

sons  o;-  fat  in  laboroi.'.  I'lKiei  Hie  I-can  Building  Repoi  t.s  Limited,  .'how-  aggregated  170.461,000  busliels  coni- 

new  jegula'.ions  outlined  by  the  Mhat  'loik  lo  a  value  of  $17,830, 100  pared  wiHi  137. .501 000  in  the  eoi- 
ic'lme  minister  last  week,  compu!- |  wa.s  contracted  for  in  Canada  during  |  i-esponding  period  of  the  previous 
."  i:y  miiilaiy  .service  will  be  icq'aii-  ‘  the  month.  This  excc;d.s  the  total  crop  year, 
ed  from  the  man  on  the  land  onl'  | 
in  .'lie  ia!  eases  when  he  is  nol  con- 


WiirlcJ  Shipment'  of  M  licut 

World  .shipment.'  of  wiieal  dui'ing 
Hie  we  k  ending  .Marcli  11  totailed 
.57.50,0150  bu.shel.'  eompai'cd  witli  6.- 
092.000  ill  the  pi-cvou.s  week  and 
7,760,000  in  Ihe  corresponding  week 
la.st  year.  During  Hie  Ihird-Iwo 


Many  are  wondering  who  il  was  that  hit  Liguori  Lacombe.  w  iio 
climaxed  an  ignominious  .session  as  head  of  the  Canadian  Party  by  be¬ 
ing  named.  The  inmc  of  the  man  who  hit  Laeot-i-tbe  is  T-.  O.  Gravity. 
The  same  Gravity  hr,.'  kis.sed  more  than  one  man  laic  in  the  c'-ening, 
and  under  .similar  eireumstanees. 

The  story  of  Laeombe  i.s  that  he  was  ‘'baitu  par  un  Anglai.'"  about 
10.30  in  the  evening.  There  ai'e  those  who  saw-  him  about  10.40  and 
who  say  he  w'bs  without  a  scratch,  as  he  walked  into  the  Press  Gallery. 
This  wriler  was  walking  along  to  the  Press  Gallery  just  about  10.30. 
and  Ihe  only  M.P.’s  room  any  Pre.cs  Gallery  man  has  to  pa.ss  is  that  of 
Lacombe.  'I'his  writer  saw'  no  signs  of  scuffle.  Nor  did  the  telegraph 
bo's,  nor  the  Hansard  reportei-.--.  'I'liat  hall  between  the  Commons 
and  the  pre.s.s  room  is  as  bu.sy  as  .St.  Catherine  sli-ect.  It  is  never  empty. 
How  a  man  (-an  be  slugged  unseen,  musl  remain  a  mystery. 

'I'hcrc  ai-e  Hiosr-  "ho  say  that  in  the  bat-ber  shop  in  Hie  morning.  Ihe 
allegalinn  purported  lo  pa.'s  the  lip.s  of  Lacombe  then  was  that  Ihe 
police  iiad  jostled  lihn.  But  by  noon,  ‘'batiu  par  un  Anglais"  was  the 
story  he  toid.  He  also  said  he  was  "batiu  eomme  un  ehien."  Il  must 
have  been  a  .s-wifi  and  polished  affair,  lo  have  been  invisible  in  that 
long  bright  hall.  Of  eoui'se.  lhal  i.s  one  thing  about  being  punched  by 
his  fellow  (.;i-aviiy.  Few-  ever  sec  him  do  liis  work. 
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DEMAND  IS  GROWING 

^iweinl  rori-rspaiidcBt-r 

Winnipeg —General  anrdety  over' 

I  the  position  of  Western  farmers  in  ■ 

I  the  new'  war  era  of  price  ceilings, ! 

w  age  stabilization  and  the  multi- j 
[  tude  of  other  enactments  is  in  evi- ; 
deuce  in  ail  of  the  prairie  prov-  : 
inccs.  There  has  been  a  consider-  j 
able  demand  for  legis  ative  prolcc-  j 
Hoii,  and  some  steps  in  this  direc¬ 
tion  have  already  been  taken  in  all 
thiee  provinces. 

Increased  facilities  lo  protect  I 
farmers  against  their  creditors, 
were  proposed  by  Ihe  Manitoba  1 
Icgislativ-?  committee  on  agriculture; 
laid  w  eek  w  hen  il  recommended  ^ 
that  the  Manitoba  Debt  Adjustment 
Board  be  given  pow-er  to  revic'v ; 
ca.ses  prcviou.sly  adjusted  under  the  ' 

Fai'niers  Creditors’  Arrangement 
Act.  The  pt'oeedure  has  been  that  : 
no  case  reviewed  under  the  latter 
act,  'vhich  is  a  Dominion  statute.  ■ 
could  eon-ic  before  the  Debt  Ad- ' 
jusiment  hoard. 

TI'U'  Farmers’  Creditors  Arrange-  j 
ment  act.  a  federal  measure,  for-  | 
i-i-ierly  was  in  force  in  Manitoba,  but  ! 
its  application  to  this  province  was  ; 
witlKlrawn  by  the  Dominion  parlia-  i 
menl.  The  Manitoba  government  j 
has  made  strong  representations  to  ' 

Ottaw  a  that  it  be  reinstated  in  this  i 
province.  j 

In  opposing  any  extension  of  the  ; 

M.anito'oa  Debt  Adjustment  act  at ! 
this  time  Hon.  Dougias  Campbell,  i 
MinLster  of  agriculture,  pointcii  out  ; 
that  the  Albei'ta  ael  had  been  foun--J  i 
unconstitutional  by  the  Canadian  j 
j  supreme  court  and  that  the  Alberta  | 

!  government  had  appealed  to  the 
:  privy  council  lo  upset  the  supreme 
I  court  decision. 

j  The  verdict  of  the  privy  council 
!  i-night  decide  -whether  there  was  a 
j  basis  for  attacking  the  validity  of 
the  Manitoba  Debt  Adjustment  act 
j  in  the  courts,  said  Jftr.  Campbell. 

If  thp  extensions  asked  for  by  the 
agriculture  eommittee  opened  up  i 
ne-v  ground  for  attacking  the  Mani-  | 
loba  art,  it  might  throw  the  entire  , 
act  in  jeopardy,  the  minister  stated,  j 
"  lierea.'  the  act  as  it  now  stood ! 
might  get  by.  ' 

■Alberta  Will  Proclaim  Act  I 

Aiborta  will  proclaim  the  Legal 
Proceedings  Suspension  act,  if  there 
is  any  “great  rush"  to  begin  debt 
•aetions.  Hon.  Lueien  Maynard,  min- 
i.sler  of  municipal  affairs,  said  last 

week.  :  - 

The  act  was  passed  at  the  session  !  'Continued  from  Page  1' 
of  the  legislature  ended  recently. :  slantial  refunds  from  United  .Stale* 
to  .suspend  all  actions  involving  Hie  .  sources  or  of  ptaying  substantial  ad- 
Deht  Adjustment  act  until  60  days  |  djtional  taxes  lo  the  United  State* 
after  liic  privy  council  has  ruled  j  Government  o'-er  the  amounts  al- 
on  the  v.-ilidily  of  Ihe  Debt  Adjust- j  i-eady  withheld  last  vear. 

)iienl  act.  An  amendement  to  the,  addition  to  the  important 

Judicature  act  r.xleiid,s  the  period  of  benefits  to  a  large  number  of  Cana- 
redcmption,  under  a  foreclosure  ac-  dian  investors,  are  the  benefit.* 
t;on.  from  three  In  12  months.  'whicli  will  accrue  to  the  Canadian 
Mr.  Maj  nard  said  the  bill  sus- 1  Government  and  the  Canadian  eeo- 
pending  debt  actions  had  nol  been  ,  nomy.  If  the  new-  Reciprocal  Tax 
I'l-oclaimed  yet.  and  the  government  |  Com  eiilion  is  ratified,  the  Canadian 
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ric;;t:mt,‘hul:'[he"ifur;^^--m::"|v^  fr^''1onv"'quaHerr‘"  ‘andU^-^  .0  proclaim  U.  unless  i  Government ’should  deceive -se^ral 

of  the  war  may  still  iminobiliz-:  i  i)rompll\  provcfi  lo  be  unworkable.  | 
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sidered  an  essential  woikei'. 

BT  the  men  of  the  faim  poijuin- 
ti.an  as  at  .March  23,  1942  are  tied  to  : 
the  land.  They  may  seek  no  other  j 
<->i'''upatiun  unless  Hioy  volunteer  for  | 

'!■).'  aimed  forces.  .Special  provision 

n-rddo  for  those  who  work  in  the 
'o'd.'h  during  the  w  inter  and  tho.'c  ' 
w;;o  can  show  that  they  are  not 
performing  an  essential  war  .servic-'".  ■ 

This  conscription  of  agriculture  of 
t'ae  present  worker.'  on  the  land 
aapiies  to  rather  over  a  million  men 
in  Canada.  At  the  time  of  the  1931 
(-ensu.r  .626,00<5  were  fai'mers.  281,- 
'KiO  unp.ai<i  family  orkcis  and  200,- 
iK'xi  -.vri-e  hii'Cd  men. 

It  i-!  unlikely  thal  many  fai'mer  |  ut'.si.N'itss  co.vt'n'lO.NS— li.B.s 
opei-iioi'.s  'I'ould  want  lo  (|Uit  farm-  Moniii.--— 

ing  f.-i:  .'-nme  nthei-  of-cupation  dui'-  j 
:ng  Ihe  unIC'S  diiven  out  by; 

e;  op  K'.ihire.  'I’hose  chiefly  affected  i 

iil  he  the  .sons  of  tile  fat'mei'  and  i 
H’.e  h  ied  men.  recent  investiga- ; 
tion  showed  Hint  the  iaiter  came  ! 
iargeiv  from  farm.-'  in  the  .same  , 

J'.eighbcu  rlinod. 

Kven  helore  the  war  Ihet'e  w'as  a 
•heady  flow  of  'oung  men  from  ihel 
fai'm  |.i  Hie  (-it_\.  The  fat'm  biilhiate  I 
-  6n  per-  cent,  highei-  than  the  city 
nrihrale,  hut  cities  inci'ease  while; 
niial  population  lends  to  fall.  e\- : 

I '^pi  in  pei'io'.s  of  .se'-ere  trade; 
oep.  r.vsion.  I 

(■rcaler  Flow  lo  (  itips 

'Tiice  the  outbieak  of  war.  the 
r.-ile  of  pay  ill  w  ai'-.'tiniuialrd  { 

.ndiisH-  es  ha-!  .'peede^i  the  flow  fi'om  . 
c-irni  tfi  >  :iy.  These  young  men  '-.  ill  i 
f.'-l  iiiifn,i'l'  Irc-iled  if  Hicy  are  foi  -  , 

Ii.d;i"n  t.->  mo'-e  ,',tnd  Hiere  i.s  not  I 
'■i.iio  ..'.liing  up  of  incomes.  5'el  , 

('nl'ii'.f,  '.-ii-meis  in  parlicirai'  liave 
(."en  (-niiiplaining  Hiat  they  cannot  j 
p-iy  tii"  wage.'  a.'kc!-!  with  liuHe|-| 

imd"!'  a  f,:  i.-,-  '-eiiine.  I 

Tlie  w  ecicru  fa;  nicr,  hini.seif.  can.  i 
in  .v.->iiir  i-.-r:r.s-,  ,i.)  sopie  I  li ;  |i In  saliS-  ! 
fy  liio.-e  unpaid  fa-inly  worker.s  who 
foi'm  liie  l.'ii'ger  pa, 'I  of  hi.'  fai-ni 
help.  In  the  gie,-ii  nn\enie:it  tow- 
.n;d  d  ie|-.^,f ciation  that  is  taking, 
place  ell  we.'iri-n  I'ni-ni',  liuse  young-  ■ 

.'teis  .‘-liniild  h.'i'-e  p  moi'r  definite  j 
'il.'lfe  in  .-nni-.-'  ef  |he  new  enter-!'' 
prise.e.  -file  tiny's  i-.-ilf  .‘hnutd  not  be- 
'-onii  fai'mer-.e  --ow-  wtien  m.-irkel ing 
flay  comes. 

A  reerni  wi-iin-  nn  "t.and  and 
I.ahnui"  in  ceiiirnl  (.'an.-Kla  termed 
the  fT'in  tabo’-er  "the  foi-gntteii 
rvin''  in  (he  ('.an.'i'ran  r.-i;-ni  e,-,-,n- 
p-ny  tr  l-r  js  In  pe  I  e"(  in  (In-  (and 
p;>.-  Hir.e  pe,,.  ;  e:.-.|ia:  loi:'.  liiepr  a 
'per-.al  ee.  I  Iiy  (m  .4!,ni|i(.]  -pa  I'l. 
me;nbe;ea  .and  g.-cep  fa>i'  trealmept. 


Canadian  Business  Index 


I. 21T.1 4  MMhi 

J. 0o:.8o8.0V9 


HL’.i:n.r.Ai 

JTT.XTO.L'TN 

J'j.JM.JJ'lti 

1.1  is.r.s:,.n7 
-f 


1D11 

I.noj1.J:23.ftOO 
1  Jn.oOH 
DOii.GOO.UOO 


1.089.7;:;; 

:oi.oi:;.i.7ti 

MT^.D.'M.Ooh 

1.0.sl,!G'>o,7l!I 

-t-.Ul.JGGJTj 


some  mines,  and  reduce  output  at  I  The  dislocation  of  our  national 
i  most  gold  producers.  !  economy  which  would  inevit- 

'  'I'hat  is  the  debit  side  of  Ihe  led  ;  ably  result  from  .such  a  course  is 
ger.  Its  effect  has  been  to  ''Oduce|the  greatest  possiblo  argument 
1  Tnt crest  in  the  gold  mines  lo  a  level  '  against  its  adoption.  How  ever,  it  is 
never  even  suspected,  and  certainly  |  possible  that  .same  of  our  gold  mines 
I  never  reached  since  the  pric-c  of  1  ma.y  have  to  temporarily  discon- 
gold  was  raised  from  $20.67  pe.- j  linue,  if  future  supplies  and  replace- 
ounce.  In  fact,  the  effcc-t.s  have;  ments  become  too  difficult  to  obtain, 
idone  more  than  that.  To  the  minds  In  this  regard  suggestions  have  rt- 
!  of  many,  all  this  adverse  news  ha-|ccntly  gamed  currency  that  the 
i  pushed  the  gold  mine.s  dow  n  to  a  .  mines  in  the  Kirkland  Lake  area 
i  point  w  here  they  still  repiesenl  a  i  might  even  do  their  treatment  .af 
i  very  attractive  purchase,  even  if  the  I  ore  from  central  mills.  Some  such 
j  stringency  of  war  demands  forces  scheme  might  possibly  have  to  be 
!  further  curtailment  in  mine  output.  I  adopted  if  the  position  in  regard  to 
'  Incidentally,  the  question  of  laxa- j  replacements  for  mills  were  lo  be- 
I  tion  of  the  gold  mines  has  not  been  come  sufficiently  difficult, 
j  taken  into  consideration  in  Ihi.si  This  leaves  us  w-ith  no  great  a-ssur- 
I  article.  The  reason  for  this  is  that  i  ance  of  the  immediate  future  of  the 
i  the  increase  in  taxation  ha.s  been  i  gold  issues  as  an  investment  for  the 

duration,  but  leaves  the  atLactive 
probability  that  after  the  war  is 


wa.s  found  nccessar\,  because  it  ,  million  dollars  more  in  taxes-  from 
!s  a  “virtual  moratorium.”  He  made  |  Canadian  taxpayers  than  would 
the  statement  w  hen  asked  lo  com- ;  otherwise  be  the  case,  w  ilhoul  any 
ment  on  a  report  that  there  was  a  |  cost  w  hatever  to  the  Canadian  tax- 
"rush"  in  Calgary  to  file  actiono  payer  (in  fact  at  a  profit  to  most* 
for  foreclosures  on  old  mortgages  since  the  additional  amount  that 
in  arrears.  |  would  be  received  by  the  Canadian 

Chief  Justice  Brown,  chairman  of  i  Government  would  olherw  ise  be  ac- 
the  Saskatchewan  Board  of  Review-,  j  cruing  to  the  United  Stales  Govern- 
sitting  in  Melville,  in  an  address,  ment.  A  second  very  important 
asserted  that  the  Farmers’  Credi-  '  factor  to  the  Dominion  economy  is 
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'  affecting  almost  al!  companies  m 
I  which  there  is  any  in'  cstment  in- 
i  teresf.  and  there  is  no  rca.'oii  to 
!  feel  th-at  taxation  of  gold  mbi-e.s  is 
j  causing  more  ihardship  than  taxation 
!  of  war  industries  —  Ihe  opinion  of 
I  individual  .mine  operator.'  to  the 
i  contrary  notwitlistanding. 

I  However,  let  us.  for  a  moment. 

'  look  at  the  credit  side  of  the  'edger. 

I  Yes.  there  i.s  e  credit  side,  althougii 
little  mdicalion  of  il  appears  in 

!  most  eurrent  discussion  and  talk  on  _ 

;  the  subject.  The  strangest  part  of  i 

I  the  favorable  factors  is  thal  Hicy  '  Continued  from  page  I 

j  are.  to  a  surprisingly  .great  extent,  j  [liants  of  the  country  were  invc.sli- 
I  the  unfavorable  factors.  gated  and  which  resulted  in  the  dis- 

In  other  words,  when  gold  w  as  |  covery  of  the  rubber-bearing  mem- 
considcred  an  essential  war  mate-  |  ber  of  the  dandelion  family.  Today 
rial,  Hie  mine  operalois.  w  hose  de- !  more  than  half  the  rubber  produced 


o'or,  investors  who  “stock  up”  on 
good  gold  investment  issue.',  with  a 
viC'v  to  holding  them  until  hostili¬ 
ties  are  over,  will  be  mighty  giad 
they  did  so  when  we  .start  to  patch 
up  our  battered  world. 

To  .Make  Rubber, 

Alcohol,  Out 

Of  Farm  Crops 


•  cr-'iRfl 


ThrG* 
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■  sire  to  win  this  war  is  no  loss  sin- 
I  cere  th-an  our  ow  n,  slri'ted  I-)  get 
I  production  on  the  largest  po'.si'ole 
!  scale  —  even  to  the  extent  of  run- 
i  iiiiig  through  the  highest  gr.i  le  of 
'  oi'e  on  their  propcrfe.s.  'Ihe  <  ffec-; 

■that  tills  course  would  hav'"  on  Can- 
;  ada’s  existing  mine.s  witliiii  ,a  .'luj.'t 
'  time  is  easy  to  visualize.  'I'he  mine.s 
would  b’’.  lo  .some  e'\l''nt.  "Iiigii- 
graded"  In  oHier  word.',  .a  gre.-il 
de.al  of  low  gi'ad''  mater', al  whi.-li  i.s 
I  normally  mix^'d  into  Ihe  milKeed  i  ment  is  also  e.xperimenling  with  the 
I  with  liigher-gi-ade  ore,  wou’q  ii"  ic'il  i  pfo'luclion  of  nalural  rubber  from 
out,  and  Hi''  net  re-uti  would  'v  that  'Hie  (lUayule  plant  hut  a.s  this  can 
.  this  low-grade  would  be  left  too  [  he 
!  low'-grade  to  be  econoniic-ally  miiv'fl  |  ai'ea.s- 
and  too  high-grade  to  be  lhro',';i 
'  awav  —  in  oHier  'voids,  a  tot  il  lo,',-. 


in  Russia  comes  from  the  kok-sagyz 
planl.  Production  has  increased 
from  2,230  acres  in  1932  to  proposed 
plantings  of  2.500.000  acres  in  1942. 
Dr.  Paul  J.  Kolacliov,  Russian  sci- 
eiilisl  w  ho  al  tended  the  Chicago 
meeting,  reported  that  work  liad 
been  done  in  acclimatizing  Ihe  plant 
from  .southern  to  northern  Russia. 
He  coni en  I.s  thal  the  plant  can  like¬ 
wise  lie  erov'n  in  various  areas  of 
Camida.  The  l.tniled  .Stales  govi.-rn- 


tors  Arrangement  Act  had  not  low 
ered  the  morale  of  the  Prairie  farm¬ 
ers,  nor  destroyed  their  credit,  but 
had  been  a  benefit  to  both  credi¬ 
tors  and  debtors. 

He  sai'd  the  act  had  been  roundly 
condemned  by  many  people,  some 
of  them  in  high  places.  In  his  opi¬ 
nion  it  was  one  of  the  most  salu- 
tory  and  necessary  pieces  of  legis¬ 
lation,  insofar  as  the  Prairie  prov¬ 
inces  were  concerned,  w-hich  had 
ever  been  passed  by  the  government 
of  Canada.  Instead  of  destroying  the 
morale  of  the  farmer.*  it  had  lifted 
them  from  a  state  of  hopelessness 
to  one  of  hope. 

The  chief  justice  said  that  the 
credit  of  Western  farmers  had  been 
destroyed  before  the  F.C.A.  Act  be¬ 
came  law-.  Loan  companies  and  banks 
were  not  loaning  money  in  1934, 
but  desperately  trying  to  collect  it. 

In  the  good  times  loaning  insti¬ 
tutions  had  thrown  their  money 
around  and  charged  a  high  rate  of 
interest.  It  would  have  been  a  good 
for  the  country  if  they  ha<l  been 
less  generous  in  their  loaning  op¬ 
erations.  They  had  not  suffered  any 
more  than  the  farmers  whose  backs 
had  been  bent  or  broken  trying  to 
pay  their  debt.s. 


DECE.MBER  CEREAL  OUTrUT 

Winnipeg.  -Cereal  production  in 
Canada  for  December  1941  is  report¬ 
ed  as  follows,  with  figures  for  the 
same  month  of  1940  in  brackets  and 
the  quantitie.s  in  pounds:  Oatmeal 
2.50..577  (1. 536  850);  rolled  oats.  19,- 
76LS31  (6.161.082);  corn  flour  and 
meal  L372.'296  (2.125.3'26);  pot  and 


the  effect  upon  its  supply  of  United 
States  dollars  which  is  currently  a 
matter  of  vital  importance.  If  the 
new  Reciprocal  Tax  Convention  is 
ratified,  Canadian  investors  will  re¬ 
ceive  refunds  of  several  million 
United  States  dollars  which  they 
will  sell  to  the  Canadian  Govern¬ 
ment.  If  the  new  Reciprocal  Ta.-* 
Convention  is  not  ratified,  then  the 
Canadian  Government  will  be  in  the 
position  of  having  to  sell  several 
million  United  States  dollars  In 
Canadian  investors  to  enable  them 
to  pay  the  additional  taxes  whicli 
will  be  due  the  United  States  Gov¬ 
ernment  owing  lo  the  fact  that  the 
full  amount  of  United  States  taxes 
payable  w-ere  not  deducted  at  the 
source  in  1941. 

"If  the  Canadian  taxpayer  in  re¬ 
ceipt  of  United  States  income  in 
1941  filed  his  Canadian  tax  return 
using  the  proposed  new  Uniled 
States  tax  rate  in  respect  of  hi.* 
United  States  income,  he  will  not 
have  to  file  a  new  Canadian  return 
if  the  Treaty  is  ratified  and  w-ill 
simply  retain  the  refunds  es  the.v 
come  to  him.  On  the  other  hand, 
if  the  Canadian  taxpayer  in  receipt 
of  United  States  income  filed  his 
Canadian  tax  return  on  the  basis  of 
using  the  amounts  of  United  State.* 
tax  actually  withheld  during  1941, 
he  w  ill  have  to  file  an  amended 
Canadian  return  irrespective  of 
whether  the  new-  ’Preaty  is  ratified 
or  not.  If  the  new-  Treaty  is  not 
ratified,  he  will  have  lo  file  a  United 
Stales  return  and  pay  additional 
taxes  lo  the  United  Stales,  and  will 
probably  wish  to  file  an  amended 
Canadian  return  to  get  credit  on  hi.* 
Canadian  return  for  part  or  all  of 
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I  Thi.*  h,a.s  hern  avoided,  .and  h-is 
left  Hio  ni  ne.*  able  to  operate  under 
I  normal  conditions, 
i  The  next  adverse  factor  .vliicli 
j  may  b^  a  bie.ssing  in  disgui.se  i;-  Ihe 
!  pos.sibihty  lhai  pt  ior'i'e.s  mav  caii.-ve 


pearl  barley  '254,408  (162.(X)2i  and 

buckwheat  flour  217,806  (179,014).  j  (hat  additional  payment.' If  the  nc'v 

Animal  feed  product.*  eompared  ^is  Treaty  is  ratified,  he  will  be  obliged 
gi'own  only  in  Hie  .'emi-iropical  I  Ground  oat*  18.039,194  (13.- j  (q  fjjp  an  amended  Canadian  return 

a.s-  of  Hie  United  .Stales  il  has  i  8o)>9^0'  pounds;  cracked  corn  6,- 

,546,512  (7,386,705);  ground  bariry 
13.398.003  (9,291.989)  and  mixed 

grain  1 27,31 1,460  ( 128,508,976 ) 

pounds.  (G) 


le.'.s  iniere.'i  lo  Canada. 

Wider  Researrli  Lrge«l 
If  Ihe  kok  sagyz  dandelion  can 
lie  g'-o"  n  on  a  commercial  .scale  in 
Western  Canada  it  has  great  pos.*i- 
hilities  of  ad  ling  anoHier  important 
source  of  casli  income  for  tlie  far¬ 
mer,”  .'.'lid  Mr.  Lamont.  As  .seed  for 


for  such  portion  of  the  refunds  h<> 
leceives  from  United  States  source.* 
as  belong  to  the  Canadian  Govern¬ 
ment. 

"I  believe  Canadian  and  United 

- I  States  officials  arc  to  be  liighiv 

and  war  u.'es  for  we, stern  farm  ;*oniplimented  in  having  worked  out 
crop,'  in  order  to  bring  additional  1']^  M'hich  is 


noedrd  rash  income  to  farmers. 

even  present  oiitput  of  (lie  produce'^;  fho  plant  nin5^t  be  imported  from  I  Russia  started  solving  its  rubber!  climinaling 

(e  be  "really  rerhicerl.  Tl  i.s  gen'r- j  Huvsia  Mr.  Lamont  has  already  left  problem  more  than  12  years  ^  taxation  and  correcting  what, 

ally  coner-ded  that  the  re,''<7ii.'triu-  [for  Otia'.'a  lo  a.'('erlain  if  the  Do- 1  and  in  1939  produced  ,50.000  ton.*  of'  been  an  important  inequity  a.* 
t.on  pei'iorj  '.'!i  c!)  w>11  folln-v  Hiis  |  minion  governmenl  can  arrange  to !  rubber  synthetically  and  from  the !  Canada  and  Ihe  Uniled 


war  will  be  moi'e  dra.slie  thfi.-i  any-  ha'o  'iipplir.s  of  the  .see-]  released 
thing  ever  known  hef.are.  Fo-  tivi  by  the  Rus.sian  governmeiu  and 
reconstri'etion.  gold  will  defir.itel.v  j  transported  by  atr  lo  Canada  in 
be  nee-le-1.  No  one-  even  n’le.-t m.’.' ;  time  to  condnet  e.xr‘’ri.nental  plant- j  of  19,52  Hie  United  .States  plans  on 


kok-sagyz  plant.  No  doubt  this  pro 
duel  ion  has  been  increased  m.ate. 
rially  since  that  time.  By  the  end 
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that.  Therefore,  jf  the  gold  outpii’ lings  this  '-ear 
i.«  further  reduced.  Hie  m'ne*  w  1]  in  Ottawa  Mr.  Lamont  will  again 
merely  be  eonferve.i  uniil  they  are  I  urge  tlie  Dominion  government  to 
mo.'t  needed  —  a  faet  wliieh  in  glit  j  esiablisli  a  IV'estern  division  of  the 

pro'-e  to  be  of  trejnen'-lou*  impor-  i  N-ational  Re<,eai-,-h  Council.  "This 

tance  not  only  to  the  gold  n  ne*,  ;  w-as  fif.'t  propesed  more  than  thi-ee 

but  to  the  country  jlself.  iyears  ago  by  The  Nortli-Wcst  Line 

5'ou  will  note  that  there  .*  no  Elevators  Association.  ILs  purpose 
further  talk  of  any  wholesale  closing '  w  ould  be  to  develop  new-  industrial 


production  of  120,000  ton*  of  sx'ii- 
thetic  rubber.  Normal  annual  do¬ 
mestic  rubber  requirements  of  the 
United  States  are  562.810  tons.  More 
intensive  research  i.s  urgently  need¬ 
ed  in  Cana'Ia  to  meet  immediate 
war  requirements  ami  to  prepare 
for  post-war  agricultural  problems.” 


States.  Also  it  tends  to  stabilize 
taxation  on  investment  income  a.* 
between  Hie  two  countries  and 
thereby  promote  good  w-jH  between 
the  nationals  of  the  two  countrie.s. 

“I  appreciate  that  the  article  in 
your  paper  which  I  refer  to  did  not. 
represent  the  views  of  your  good 
paper  on  the  subject  and  only  set 
forth  the  views  of  certain  of  your 
readers  as  c.xpressed  lo  you.  I  hope 
you  will  see  fit  to  give  expression 


the  Line  Elevators  spokesman  said.  I®  views  w-hich  are  advanced 

herein.” 
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C.P.R.  SLICES 
$30,000,000  OFF 
FUNDED  DEBT 


Year  1911  Ends  With  Working 
Capital  At  Highest  I^cvel 
Since  1930 

DIV.  POLICY  UNCHANGED 


j  of  inciustrial  alcohol,  a  comnioclily 
i  sorely  needed  in  the  manufaclure  of 
I  explosives,  can  be  saved  by  Cana- 
Idian  molorisl.s  if  they  drain  and 
store  their  anli-frcezc  for  use  again 
next  winter,  J,  D.  Lorinier,  Chemi¬ 
cals  Controller  in  the  Dcparlmont 
^  of  Munitions  and  Supply,  suggesls 
;  “It  is  difficult  at  the  momeni  to 
predict  how  much  anti-freeze  alco- 
I  hoi  will  be  available  next  fall,  hut 
I  it  is  poss’ible  that  there  may  not  be 
:  enough,”  said  .^Ir.  Lorimer.  It 


The  shai'p  increase  in  CiUiadian 
Pacific  Railway  Co.’s  revenues  last 

\ear  (shown  in  preliminary  earning.^  _ 

statement  issued  earlicrt  i-csultcd  in  certainly  the  patriotic  duly  of  every - 

«  c  .-nn)  r.  '  ,  \\  hat  IlC  haS.” 


appreciable  strenthening  of  th 
company’s  balance  sheet  position, 
the  pamphlet  report  reveals. 

Funded  debt  outstanding  nas  re¬ 
duced  in  1941  by  nearly  .TGO'i  mil¬ 
lions.  while  at  the  same  time  work¬ 
ing  capital  rose  to  nearly  .“SoS  mil¬ 
lions,  up  more  than  iPT'i  mdlions, 
and  ;l  highest  level  since  1930. 

Detailed  eaimings  statement  rc- 
xeals  that  ratio  of  working  expenses 
(excluding  taxes'  to  gro&i  earning.- 
Ma.s  71.6591’  as  against  74.61%  in 
3040,  and  most  favorable  showing 
since  1917. 

As  indicated  in  preliminary  state¬ 
ment.  gro.s>  earnings  rose  approxi¬ 
mately  550 '-J  millions  to  5221.146- 
053.  while  net  income  was  up  nearly 
.S14',  millions  to  534.361,432.  Earn¬ 
ings  on  the  common,  af.er  preferred 
<iiviriend.s.  amounted  to  52.18  a  share 
against  51.12  a  share  for  1040. 

I'ixed  Assets  l'|t 

Balance  sheet,  as  of  Decembei-  31, 
3941,  shows  proirerty  investments  up 
flunng  past  \,"ar  by  over  55''.-  mil¬ 
lions,  to  51  226,879.27'2.  miscellaneous 
inve.slm''nls  up  more  than  51  mil¬ 
lion  advjnce.s  to  other  companies  up 
more  than  51  million. 

Among  liabilities,  total  funded 
debt,  including  debenture  stock  and 
rither  issue.s,  was  reduced  to  5473.- 
049.751  from  .5503,227.704.  Principal 
items  in  indebtedness  reduction  in¬ 
cluded  retirement  on  June  15.  1941, 
of  balance  of  518.473,100  4 'vs  of  '44, 
which  were  <'alled.  ,53.918.202  in 
equipment  obligations  which  ma¬ 
tured  and  52.000.000  of  the  39c  serial 
secured  notes,  due  Dec.  1.  1913, 
\\hich  were  prepaid  Dec.  1.  1941. 

IVo  Dividend  Imminent 

Discus.sing  dividend  policy,  Sir 
Edward  Beatty,  president,  says  in 
the  report: 


More  than  SO  per  cent  of  Can-  | 
ada’s  motorists  u.^cd  alcohol  in  their 
radiators  this  winter.  If  all  thi.s 
were  wasted,  it  would  have  to  be  re. 
placed  next  autumn.  'I'hi.s  replace¬ 
ment  would  involve  upward.s  of  2.- 
000.000  gallons,  much  of  which  could 
otherwise  be  employed  in  the  mak- , 
ing  of  explo.sivos.  ! 

Uniled  Stale.s  lourist.s  who  h.-ipiien 
to  be  ii'i  Canada  when  rationing  goes 
into  effect  on  .Ajiril  1  will  not  be 
stranded  without  g;usoline. 

0:i  an<i  after  April  1  a  louii.-i  who 
eiUer.s  on  the  Cu.slom-,  E  50  form, 
which  permils  him  to  remain  in 
Canada  for  .s^ix  months,  will  he  given 
at  hi.s  point  of  eniry  a  lalion  hook 
good  for  90  days.  If  he  wi.shes  lo  re¬ 
main  for  more  Ihnn  90  days  he  mu.-t 
apply  for  a  c.'ilegory  ration 

hook,  and  would  lluis  be  on  the  .-'.'ime  <urr''nl  yeni  w  |h  ica'-onahl”  <issui 


After  that  date  the  only  steel  fen¬ 
cing  which  may  be  made  will  be  a 
vary  light  weave  for  use  on  farms. 

DUNCAN  USEFUL 
ON  OUTLOOK  FOR 
MASSEY-HARRIS 

Looks  for  War  I'roduclion  to; 
Offset  Contraction  in  Ini-  ■ 
picments  Out  put 

U.K.  SALES  AT  TEAK  I 

ioi’onto  lliimiu  I  liv  I  iniiiu’iiil  t  ioirs 
■i'oi’onlo  W'ltilc  the  .slioi'lage  of 
(■.'■.'f'Ml  al  nia! ."^rial.s  w  ill  unrloubtedly  , 
result  ill  a  suhslanlial  dccre.ise  in' 
the  pi'o.iuct  io;i  of  Ma.s.soy -Hariis 
C'oinpany  s  line  of  impie 

;nents.  d'reclor.--  arc  hopeful  that 
lit;'  inci'ea.sing  parlieii'alioii  in  arma- 
menl.s  \v 'll  offset  .'■uch  rerliicl  ion.s  In 
a  con.s'dcrable  extent,  ,1.  .s.  Duncan 
pre.side;!!.  staled  to  .vhar:'-holder.s  ;il 
the  conipaiiy annual  meeting 
"Within  the  framework  of  these  un- 
<--’rlnnii  e.'.  we  feel  Jastifierl  in  look- 
ing  forworel  lo  the  re.sults  of  the 


CANADA  IRON  HAS  [GEORGE  WESTON 
LOWER  EARNINGS '  REPORTS  GAINS; 
GAIN  IN  GROSS,  OUTLOOK  GOOD 

total  Income  for  1911  LpiUommon  Sliare  Earnini’s  In- 


Over  8300.000  at  81.291.313 
Hut  Net  Shaded 


crease  to  81.30  a  .Share  from 
81.21  in  1910 


WORKING  CAIMTAL  OM'  WORKING  CAIMTAL  LI* 


Annual  reporl  of  Canaela  l;on 
Foundries  I-td.  for  the  year  1911 
shows  a  substantial  increase  in 
op.''rating  profit  as  compared  wilii 
previous  year.  All  departments  nt 
the  company's  foundries  and  -.na- 
ciiine  shops  opei-atrd  at  full  can.i- 
cily  (luring  the  year.  Due.  how.'v  r, 
to  mueh  heavier  depreciation  Mini 
lax  provision,  net  for  the  year  was 


riinmlu  Iturrau  l  lir  I  iiiuiiriiil  I  iinrs 

'I'oroiito.  —  Dc.splle  iiicrea.scil 
charges,  iiarticulaiiy  taxes.  etKiilng.- 
of  Ccorge  Weston  Dimiled  in  1911 
showed  a  moderate  improvement 
over  (he  preceding  year,  with  net 
reported  at  5616,016,  enual,  aflrr. 
preferred  dividends,  to  51.30  a  share 
on  101,121  common  siiare.s  ouk-  t  Hid¬ 
ing.  ’I'his  compnre.s  w  itii  net  profit 
slightly  under  the  1910  level.  i 1940  of  55i9,]35.  or  51.21  a  com- 

In  pre.senting  the  report  to  .-.h.i;','-  -''hare, 

holders.  C.  1.,  .lobh  pr-''sidcnt  ol  liv-  'I'he  rei)orl  reveals  a  .'Ireiigihcn- 
eonii)any  states  that  the  year's  e  >  iing  of  the  eompnny'.s  liquid  position 
pendilure.s  on  eaijilal  account  ll'f'  highest  level  in  recent  yeai.«. 


KEEPING  FAITH  WITH  OUR  TRADITIONS 


amounted  to  5515,039,  the  greai 
part  of  which  was  made  ncccss.cy  ! 
■  by  increased  demand  for  war  work.  ■ 
:  and  anihorily  has  been  granteil  \,y 
the  War  Coniracis  Deprecia. ion  i 
Boiird  lo  write  off  such  poi  iion  diu-  ' 
i  ing  the  years  1941  and  1942.  I 

i  'I'otal  income  at  51,291.21.';  c.an-  ! 
pared  with  5988,171.  Aflei'  all  d"-  j 
I  ducUons,  inelu 'ing  deprecialion  ;t| 
5245.631  vs.  .559,038,  executive  ,m1-  j 


despite  addilion.s-  to  fixed  a.ssc  1.-  of 
almost.  .5.';0(*,00i>. 

Operal  ion.s  to  dal"  in  1912  have 
been  sat  isfaclory  both  from  llu' 
slaiid|)oinl  of  volume  and  prof  t,  and 
while  the  pre.-cnl  year  will  uiiToiihi- 
edly  bring  up  many  new  ope  at  in; 
problen’.s,  diroclors  ft-rl  that  with 
capable  management  they  can  face 
the  year  with  eonfidenee.  .stale.s  ,1. 
A.  Gairdner,  chairman  of  the  board. 
In  view  of  the  increasing  need  for 


ha.s's  as  a  Canadian  molo'isl  who 
’  driv-'s  a  non-e.s.eenl iai  ca;-. 

For  I  he  U.S.  louri.sl  who  h.as  rn- 
;  li  red  Cana.la  on  or  before  .March  31 
G'-pecial  airaiigemenis  linve  been 
made.  .Such  Inurisis  will  obiain  their 
I  ration  book  from  the  Ctl.slonT-  llnu.so 
j  in  any  Canadi.an  border  eily  or  from 
:  the  House  in  Halifax.  Monclon. 
Quebec,  Mom  real,  Ottawa,  Toronto. 

I  Winnipeg,  Regina.  Calgary  .  Vam-ou- 
'  vcr.  or  Prince  Ruperl. 

'  A  sw  eepitig  new  order  placing  I  ho 
I  use  of  reclaimed  rubber  on  much 


be  .‘•aid 

I  Fa  I’evewing  operal  ion.s  for  the 
year  ended  Nov.  .'’.n,  1911,  M;'.  I'Uil- 
(fin  slated  Ihai  suhslanlial  progress 
bolh  fi’nm  I  lie  point  of  view  of  vnjl- 
ume  of  business  ;iii  |  n.'l  e;iriiig.-, 
had  been  recorded  by  llo-  company 
War  had  close,!  oi-  giT.ally  restrict¬ 
ed  the  agr'ciill  iiral  imidenieni  air! 
I:  actor  m;U'ke|s  in  oei-i.-iin  conn- 
Ir'es.  hut  in  olher.s  highe|-  prices  for 
agr'cull  iii  :il  I'roduoe  ;iiirl  shorl;ige  of 
faini  labor  had  nioia'  than  offset 
th'se  lo.sses.  he  declared. 

Sales  In  1911  iirci-raserl  ■•ipproxim- 


aiaes,  etc.,  and  after  income  tax  . 

pi-ovision  at  5i7o.o(Ki  vs.  5'!.'’.2  oo;),  1 
net  piofit  was  .5191.173  vs.  5518.117 


of  many  k'lid.s-  of  raw  maleiials,  the 
company  i.s  pulling  forih  eveiy  j 
effort  to  conserve  materia'.s  es.scn-  i 
tial  to  the  war  effort.  Delivei-y  h:is , 
already  been  curlailed  to  conserve  ' 


the  same  draslieally  curlailed  basis  alcly  25  pei-  cent,  over  1910,  Volum 
as  the  use  of  crude  rubber  has  been  '  of  bu.siiie.ss  obtained  in  the  year  un¬ 
announced  from  the  Department  of  i  dor  review  was.  uiih  the  exceplioii 


.Munitions  and  Supply.  It  is  iioinled 
out  that  the  manufatdure  of  bun 
dreds  of  articles  now  being  made 
from  rcelaimed  rubber  has  now  been 
halted  and  that  more  reclaimed  l  ub- ! 


After  careful  consideration  it,  was  j  her  may  now  be  pul  into  process  e\- 


of  1929  and  193(l,  the  highe.st  eve: 
en.io.ved  by  the  coni|iany,  Mr.  Dun 
(Hii  s.'iid.  adding  that  the  figures  do 
not  include  war  (.•.mli'aci  sales. 

.Sales  Meld  I  p  Well 
Net  ))i-of  I  af;  ,i  all  eharge.s  and 


for  1940.  5';67,092  for  19,39.  Aft'r 
payment  of  I  he  regular  6  per  c  'm. 

IM'eferred  dividend,  w  h  i  c  h  w  is 

earned  more  than  twice,  balance  pr,uipment,  including  gasoline 

m  l  (irofil  was  r'ltial  to  516.18  per  j  .,^<1  tires, 
common  share  ($100  6  jier  cent.),  I  , 

against  517.87  for  1910.  After|v.,v- i  Taxes  1  p  Miarply 

niont  4)f  thn  por  uoiit.  c'jniniOM  *  (‘‘Miip.iny  in 

dividend,  vvdihdi  required  ,595.931,  .m  ,  '  "  fedci.'d,  pi ov  inci.'il,  stale  and 
amomil  of  5162.871  was  adder!  lo  '  "{''"'.n,';;'’,' 
earned  .surplus,  which  is  earn  d  .  j  V  ' 

forward  at  5I.1;’.2.6I0.  after  .vet i mg , 'otal  taxe.s,  5126.- 
aside  5'25.000  for  re-establisliim  nt  i  ^.V’ 
of  enlisted  emplo.vee,.  and  , 

loss  figures  for  past  o  years  compare  ,„prvcd  for  taxe.s 


SINCE  THE  DAVS 

John  Churchill 
Duke  of  Marlborough 

1704 


V/hen  Louis  XIV.  ol  France  attcmplerJ  to  establish 
a  universal  (uespctisrn  over  all  Europe  and  British 
Dominions  beyond  the  seas,  the  strategy  of  the 
DuLe  of  Marlborough  at  the  Battle  of  Blenheim 
sent  the  legions  of  Louis  XIV.  down  to  inglorious 
defeat  and  brought  a  new  freedom  to  Europe. 

Tedav,  Great  Britain”*again  leads  in  the  battle  to 
maintain  freedom  against  the  onslaught  of  tyranny; 

With  a  tradition  ol  service  extending  back  more 
than  Hfy  years,  Montreal  Trust  Company 
continues  to  improve  and  develop  ita  functioni 
i  .  .  and  serve  its  clients  capably  and  faithfully. 


MO.XTREAL  TRUST 

COM  I'AAi  Y 

EXECUTORS  AND  TRUSTEES 
lltAll  OtHCEi  .Sit  ri  VC.f,  t»  ARMEf,  MO.NTBEAL 
rttid-up  Capital  and  Resert'e  ■  t5,OOOfOWt. 


as  follows: 


Ycor  end.  Dec 


19-11 


decided  not  to  deelare  any  dividend  I  fence  pro.jei  t.s  or  for  the  making  of  ;  pi-ovi.simis  other  ilvnii  for  im  onie 
for  the  year  1941  on  the  Ordinary  j  es-vcntial  wnr  .supplies. 


Capital  Stock.  In  reaching  thi.s  de¬ 
cision  your  Direeloi's  are  of  the 
opinion'  that  greater  benefit  will 
accrue  to  the  shareholders  through 
Ihe  further  .slrcngl honing  of  the 
financial  rosourecs  of  your  Company 
than  from  a  disbursemenl  of  current 


The  new  order,  issued  by  the  Con¬ 
troller  and  approved  liy  R.  C.  Ber- 
kinsh.nw,  eh, airman  of  I  lie  Wartime 
Indiustries  Control  Board,  reads  in 
pari:  "Afler  midiiighi,  M.nrch  ‘2’.. 
1912,  no  per.von  .vhall.  except  under 
a  permit  in  writing  i.s.sued  by  the 


income.  The  increase  in  earnings  '  Controller,  .vlarl  in  proce.vs  any  nth- 
during  the  last  two  years  has  been  .  her  reekiini.  ground  .scrap,  crumb, 
(lue  almost  entirely  to  wartime  ac-  '  springs,  or  ground  uiicui  rd  scraii 


livily  atid  cannot  be  depended  up-on 
as  a  true  indication  of  future  re¬ 
sults.  The  sharoholelers’  e(|uily  will 
eonlinue  to  be  enlianccd  to  the  ex- 
lenl  that  eapilal  expenditures  and 
maturing  obligations  arc  met  witii- 
out  recourse  to  new  financing,  and 
your  Company  will  he  in  a  belter 


conlaiiiing  fabric,  for  oilier  lli;in  d’ 

!  fence  proects  nr  for  llie  making  of 
miinit  ions." 

Cndei'  previous  orders  .■irferling 
Hie  Use  of  new  ernde  rulibei-,  liuil- 
dred.s  of  .-ivilian  .-irlicle.s  (-(udd  iin 
longer  be  made.  'I'lie  new  oi’dei'  now 
shuts  off  comfileleiy  Hie  ni.aiiuf.ac- 


po.'iition  to  mcel  the  unpredictable  Mure  of  many,  oilier  arlicics  for 
conditions  of  the  posl-war  fieriod.  ,  w  Inch  reclaim  riilihcr  w  .a.v  .-,nii- 
vv  hicli  may  require  exteiuivc  j  able,  .^mollg  Hie  items  w  liicli  will 


changes  in  facilities  aiKl  services." 

The  ropo! reveals  tliat  company  ’s 
freight  (ai'iiings  increa-vx-d  Iasi  yeai' 
by  541.569,461,  or  30.6%,  and  th.; 

3941  total  was  exceeded  only  in 
3928.  when  the  greatest  grain  move¬ 
ment  in  the  history  of  the  eompanv 
occurred.  Volume  of  frciglU  traffic 
was  greater  Uian  in  any  previous 
year,  being  21.3%  above  the  1928 
peak.  Aveiage  revenue  per  ton  mile  |  five  per  cent,  of  1940  consumption 
dropped  to  0.79  cents,  the  lowest  j  effective  until  .May  1. 


'  no  longer  lie  manufaci ured  are  sucli 
Hiing.s  as  lioekey  pucks,  (ciinis  h.all.s, 
lacrosse  lialls,  cliildren's  rublier  toy.s 
of  all  kinds,  i-ubber  fly  .swallers, 
niat.s,  matting,  garden  liose,  I'ubber 
soles  and  rulibei'  heel-'!. 

All  oi'dcr  by  Hie  \\'arlimo  Prices 
and  'I'radc  Board  Hmiti  us  rs  ol 


and  excess  |)rofit  taxes,  and  iiiclu,i-| 
ing  profit  f'lOiii  wai'  coniracis.  l 
amouiiled  |o  52.-565.I17.  com|inredl 
w;Hi  .51..325.56S  for  1910.  'I'axe.-' 

aniounlerj  |o  51,110.(10(1  against! 
.5:)’2O,00o  in  1910  and  51So.'269  in  1939  ; 

Mr.  Dnnc.-in  .said  Hial  liolwilli- 
standing  the  ii.arPal  faiinre  of  Hv: 
wlieot  crop  in  Hic  west,  ihe  com¬ 
pany's  sales  in  Hid  Dom.nioii  cln.v-ly 
ai'proximatcil  Hio-.c  >0  19lo.  Busi 
ne.s.s  now  is  lie'ng  favorably  affect 
cd  hy  Hie  •gre.aler  diversificaPoi.  | 
wliicli  .s  l.akiiie  plai-e  in  farming 
I'laclicc  ill  wesicrn  (.'an.ada.  and 
collect  ions  Hirou.ulioiii  Hie  Doaiiii  -, 
ion  li.'uc  lieen  sal '.srocl  oiy.  ; 

licvicwiiie  ina’  kels  clscw  In-rc.  Mi- 
I  111  Ilea  II  .-aid  Hlal  Hie  1  ran.-foiinatioii ' 
o'  large  acreages  in  Bril;rn  (o  Hie 
growing  of  vital  food-sliiff  liai|  re-! 
siilled  III  increased  iiii|ii.ir!al ions  oi 
farm  imi'lenienls  ond  tractors.  'I'hi.-. 
ia  tu:-n.  resulted  in  a  record  I'ol- 
uiiie  of  hiisincrs  by  Hie  company  'in 
tile  United  Kingdom,  hp  said. 

in  accordance  wiHi  Hie  renrgaiiiz- 
<alion  idaii.  preferred  siune-liold- 
ers  elected  (hreo  new  directors  a- 
follO'As:  E.  P.  'I'nylor,  Gordon  G. 


OpC’.  P’Otit  1,099  501 
OtIiCf  I'lC. .  .  ! 91  .'ll  2 

Total  income  1,291,213 
Deduct ; 

Denrec.  ,  . 

Exec.  sol.  .  . 

B.D.  re- 
Leool  fees  . 

To-  provision 


Met  profit 
P.cl.  divirl 
Common  dtv. 

Siiiplus 
Piev.  hot.  . 

Totols 
Deduf  I : 
Appiopiial  . 
Loss.  so.  sol.  I 


is  giaeaHy  in  excess'  of  Hie  provision 
for  similar  taxes  in  Hie  iirevious 
year. 

i'’es7'i  operating  profit,  including  in- 

■■  j  veslmenf  income  of  51.178,  amounted  * 

323,300  I  to  51. 550. .305,  an  inciea.'sc  from  .51.- 
I  374,175  for  1940.  After  laxe.--,  inter- | 
esi  and  deiireciatioii  of  5304.076,  up! 
from  .5276,266.  net  remained  ,as  | 
above.  Afler  dividends'  of  Sllii.tl.lS' 

and  ad.iu.stmenl  on  insurance,  earn- 1  ,  ,  ,  ,  -.  .  ,  ,  c-, 

(d  surplus  increased  lo  51 .6.3,5, SorJ  '''■'2'.  .I'.l'-X  - 

from  51.421.043  at  Dec.  31,  1910. 

I'lindrd  Debt  Reduced 
Balance  slieci  show  s  current  as.-cls 
1,29-1,9-t.l  l,t06!870  itVOTlilof  5, "..9,30, 885,  w  hUc  current  liahililie.s 
lolallrd  52.301.081.  leaving  net  work¬ 
ing  eapilal  of  51.536, .501  cnnqiared 


2-13, .jO-I 
77,90.1 
3,000 
1,.'00 
.170,000 


-19 1, .17  3 
232,065 

95,93.1 


1910 

971  261 
313,910 

9SS,I7I 

59  035 
73,121 
5,000 
559 
332,000 

515,117 

232,665 

93,931 


161,571  159,51' 


19  ,9 


IS  199 
3  OOC 


61  .500 
.307,092 


17  o- 


56  1 7 


w  itli  51, ',17.755  a  y  ear  ago.  (.'a.iii  in- 
crea.-'cd  Ironi  5in!'.7l6  to  5l7n,221. 
inventories  from  51  ,",•29.352  lo  51.- 
,58.5. .",22  and  receivahlr .-  finm  ,51.581.- 
239  lo  ,51, 872. .3 12.  .Among  curront 
liabilities,  payaliles  were  up  from 
.51,082.085  to  51.651,269,  ;iii.l  'ax  ac¬ 
crual.',  from  5110.661  t,i  .5,5o7.S.52. 
Bank  lo.'iii  is  SJ.otio  lower  ;ii  .59.", .01 10. 


VOl.tioo  to  51.681,269. 

.Aiiliii.il  me.-iing  wdl  lie  licid  .April 
i.5  in  Hic  [loyal  A'ork  lintel,  ’I'oronlo,  ' 
;■!  l(i..30  am.' 


iled  op  Midland  Street  and  pur¬ 
chased  hy  C-I-l.  last  Fall  for  use 
as  .-i  chemical  warehouse. 

The  lolal  cost  of  rcariaiigiiig  the 
office  an  I  warehouse  areas  and  the 
installation  of  acid  storage  tanks 
is  not  e.xjiecled  to  exceed  520.000. 

GVP.Sl’M  rKODKTION  UP 

Oll.awa.  Production  of  gypsum 
in  Canada  in  1911  lotallerj  1,."90„".'21 
Ions  compared  with  1,448,788  in 
1910. 


1,157,513  1,296,683  I  tOuSTOI 


23, 000 
2O0 


1 ,711 


SuipliocI,  1132,610  1,291,911  i  1065, 'd 
Balance  sheet  .-hows  eurroiit  .1— 
sets  at  52.167,0(10  i-vcceding  ciirii  iit 
liahililics  by  51  ."-80.000.  a  g  a  i  n  t 
working  capital  of  51. 1.')4.(>(KI  a  year 
ago.  Cash  position  has  been  af¬ 


fected  hy  Hie  yeai's  cxpcndilui'o  <ui 
capital  account,  a  new  item  appear¬ 
ing  in  a  hank  overdrafl  of  $1  19  197. 
w  hile  holdings  of  market  a Ide  secui  - 
ilies  arc  down  from  5155. ,S85  to 
5.5,'!, 185.  Invcnlory  is  higher  hy  o.e,- 
fCOO.ooO. 


L.LL.  I*l;ic«‘^  ( loiilrarl 

l‘•M'  l*l:iiil  \llri-;ili«»ii<- 


The  P.■■a\e|•  ( 'mi.sl  riii't  mil  ( 'om 

pally  Ilf  Winnipeg  |i;i\  c  been  aw  .ar  I 
e.T  .a  eoiurael  on  a  fi:-.e  |  fee  has'  - 
by  ( '.iiriiiian  I  ndiisl  rie.s  IJmilel  for 
alle:alimis  |o  Hie  buildings  former¬ 
ly  owiie-l  bv  Building  Prodnei.s  lam- 


TOOLE,  FEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estotes  Manoged 

CALGARY  CANADA 


since  1917. 

Passenger  Business  Up 

Passenger  earnings  increased  by 
56,893,040,  or  37.3%,  and  were  the 
highest  since  1930.  Other  earningj 
increased  by  52,016,655,  or  12%. 

Balance  sheet  and  working  capital 
figures  compare  as  follows: 


lung  oil,  oiHcica  oil  and  iierilla  oil  to  !  l-rdch  and  W-  I...  Bayer.  The  former 

is  president  of  Canadian  Breweries, 
l.ld..  <ind  chief  executive  officer  of 
Hie  British  .Supply  Council  in  North 


IfH 

Prop,  invcslni't  l.CCC.STD.'J 
JIiMc.  invest. — 

post . 

A<iv.  to  otii. 

co'tf,  net  .  .  .  CT.ODo.C 

loaiii3  lo 
.settlors  .  .  • 

Jn3.  fun  i  ill/.  * 

If*!,  pay. — 

land?,  etc.  ••  r»0,f»nD,Ii 

I  nsold  lands, 

€i«’.  .....  f.’.oyo.i 

fr.S  replace  fumJ 
>tatorials  &  sup.  Cr..l2rt,ii 

i^RCnts•  ItaL  cle 

]X(‘i  iraffl'1  bal . 

Miic.  acets,  roe. 
rasli  .... 

Jnsui-  propa»cl  . 

L  na.iionti/., 

di.^count  .  .  , 

Ot  her  unafJj. 
debit?  .  ♦  .  • 

Totals  ... 

I.iabifilies; 

Ordinary  f  lock . 

4"o  pfd  stock  . 
l»Dboninre  .sux-k 
i5ond.«.  e*juipin'L 

ohlig’ff.,  ctr.  . 

iVudit  vouchers. 

J’riyroIIs  .... 

*<ct  irairic  bnl. 

/di.Rc,  a-*et?.  pay. 

.ACcruetl 

charL’cs  .  .  . 

Otii.  eurr.  Iiabs. 

J’ftl.  di'.  pay.  . 

J'ef.  lial‘ilitie.«  . 

Jies.  iMi-adj. 

(  red-  .  .  ‘ .  .  . 

Tl-em  I.ll  CHI.. 

&  (Jeb.  Citocu  . 

J.an'l  Mirplij-?  .  . 

JV  &  I*.  I.'alaiicc 


Cf>.3i:.0G7 


:5,7d.:lro:’ 

tS,-*)o.t*7  1 


•After  that  date,  consumption  will 
be  restricted  entirely  to  css:iUial 
war  purposes. 

The.  order  announced  by  Mrs. 
Phyllis  .1.  Turner,  oils  iuul  fats  ad- 
ministi'ator,  reflects  the  eff.  cl  of 
war  in  the  Paeifie  and  shiiiping 
shortage  problems  on  the  paints  and 
varnish  industry. 

The  o'ls,  widely  used  in  that  in¬ 
dustry,  can  still  be  used  for  federal 
maintenance  and  eon.struction  pro¬ 
jects,  and  in  the  case  of  tung  oil. 
may  be  used  for  inside  and  outside 
coatings  of  containers  of  food  for 
human  consumption. 


IS. II  ■i:;, si:; 
;(i;i, Still 

(131),  to.'. 


l.IVU, 5111, 3(1?  1. 135,551, 1711 


i  Orders  restricting  retreading  to 
5i.ii.'iti.'i3,i  I  tires  used  on  essmfal  vehicles  will 
I  announced  next  week,  it  is  stated 
ii!L'ii;!s,'>ii  j  here. 

.  .  ...  ..J  Details  of  the  order  under  which 

s,ii3.,,ii.>;  ,  ,  ,  , 

:;s.ii33,:;u’  j  I’Xlease  of  rubber  for  rclrcaiing 
1(15. S33  ,  will  be  restricted  base  nol  been 
made  known  but  It  is  undcrslood 
drivers  of  cars  used  only  for  pleas¬ 
ure  will  not  oc  able  to  hav-  their 
tires  retreaded. 


I 

,307,1  IS  I 
1  is.r.i  1 
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1 .0  \ty  Hi 

.r.iL'M;;  1 1.: 


The  customs  div'sion  of  the  Do- 
I  partment  of  National  Revenue  an- 
’  nounc  s  in  connecHon  willi  the  im- 
i  position  of  gasoline  rationing  jn 
Canada,  that  ail  applic.itions  lor 
I  permil.s  lo  'miiorl  g:\soline.  on  iuid 
i  after  April  1.  must  be  hjiiirovcd  by 
Oil  Controller  G.  R.  Cntlrelle. 

The  announcement  slates  I  hat  aii- 
lilications  should  be  s  nt  in  duplicale 
lo  the  office  of  the  oil  controller  in 
Toroiilo  or  to  the  regional  coni rol  |  .stii  plii.s  a.s 
offices  of  the  oil  conlroHer  in  Mont¬ 
real,  Wind.-or.  Onl.,  Reg  pa  airl  Ed¬ 
monton 


j  America,  while  Mr.  Leitcb  is  presi- 
i  dent  of  Toronto  Elevators,  and  Mr. 
Bayer  jircsidcnt  and  managdio-  f|;. 
rector  of  Canadian  Bronze  Co.  Othc;- 
d  res’tors  were  re-elected. 

EARNliSGAIN  ^ 
MERCURY  MILLS 

NeF  on  Common  lor  PHI  Equal  | 
to  CenFs  a  Share  Against  j 
77  Cents  in  1910  j 

'F’oi'onlo.  -  -  .Annual  report  of  .Aler- : 

( ury  .5Iills.  Idmiled,  shows  ihal  sales! 
for  1941  were  IS',,  above  1910.  Op-  I 
eraling  profit  available  for  bond! 
interest  and  deiireciation  amounted  | 
lo  5152.203,  compared  with  5419,- 
L'l  F  for  th('  prcviou.s  year. 

After  deducting  s'alaric.s  of  cxccu-  : 
lis'c  officers  totalling  .534,837,  com-  ! 
paritivo  profit  and  loss  figures  for 
past  2  years  compai’c  as  follows:-  i 


The  Steel  Company  of  Canada,  Limited 

AND  SUBSIDIARY  COMPANIES 

CONSOLlDATtD  BALANCE  SHEET,  DECEMBER  31,  1911 


1941 

1910 

;\vaiiable  foi- 

ini.  5117.:.:46  53S7,'22(i 

Bond  inlorcs'l 

.  .  -16.17,5 

46,-178 

Deiu'eciation  . 

.  .  165.51,S 

l,57,.’il.". 

'I'ax  provision 

.  .  lOO.OOd 

101. 0(10 

Contingencies 

.  .  -10,000 

IS.OOO 

.Vcl  profit  .  . 

.  .  .5  65.62.'l 

5  61,129 

Net.  eTrning 

s  wei’e  cquiv 

aiciit  to 

82  ccnl.s  iicr  common  .slmre,  coni- 
jiared  with  77  cent's  in  1910.  Idarncd  ! 

lit  lOecemliei'  .'11,  1911,1 
was  5279,158,  comiijirr.l  with  $21  1,- , 
38,5  al  ;'i  Drcember  31,  lOlb,  an  in-' 
(  jea'.(>  of  .865,1173.  I 

\rl  woi'king  c.'ipilal  iiii'rraseiT  to  I 
.89''M.138  fi'om  .5773.587  .'it  Deceniher  | 

■  ’d.  19!(i  .911  im'rea.‘'r  of  ,8 CIO,. 5.5 1.  ! 
I’lniit  and  C'(|iiipnient  w  ere  well  I 
niaiiilainrd.  ;i  ii  e|  a(ipro,xinialely  | 


NORTH.  ELECTRIC 
PROFITS  SHADED 


Annual  report  for  1941  of  Norm-  j 
ern  Elcelrie  Company  I,  i  mile  It 
.show.s  net  profits  al  ,5981.910  or  j 
51.21  per  share,  against  pei  gf  .gi,. 
156,457  or  51.12  in  1910.  I 

Gross  profil  amounted  I o  ,53.755,958  | 
•against  52.(542..j57.  Provision  for  in¬ 
come  and  e.xc"ss  profits  ta.'-es  were 
,51.760,0<X)  in  1941  as  compared  •.sith 
J535.iX)0  for  the  previous  year. 

Balance  sheet  showed  current  as¬ 
sets  at  516.702,777  and  current  iiab- 
ilities  of  54.297,995.  working  capital 
being  512,101,732  against  511.09J.. 
172. 


'  ;  Aiiiioiincem  nl  i.s  made  by  the  I  >e- 
s  !  partmciil  of  .Munilioii.s  and  .Supply 
•i'"  i'.vi  '  rffrelivc  immediately,  the  pur 

'■  '  diase  of  guages  or  ctiHing  lool.s  to 
:7,s.3’ii;  I  be  supplie  I  from  any  idace  oubside  •t’Nl.Oi'iO  was  ex|irndcd  for  modern 
of  Canada  is  prohibited,  rxcopt  I ' 'l'•li|’l7'''lO• 

under  licence.  1  '  Pfiitcifial  changes  were  rediicHon 

'I'he  new  order  \(a.s  '.“sued  hy"^  •81l.(itXt  in  c:isli  to  53.772  and  sale 
Thonias  Arnold,  maclnne  tools  con- Dominion  (>o\crnnieiU  bonds  of 
Irol  Board,  The  annoimcement  said 
it  w-a.s  desigiierl  "lo  prev  n*  compel i- 
live  bidding  on  Ihe  open  market  for  j  ^,'.2. 
loo’s  of  this  liind  hy  any  firm  oi 
dividual." 


ASSETS 

CURRENT  ASSETS 

Cash  on  hand  and  in  banks . $  2,954,406.21 

Guaranteed  call  loans  and  deposits 

with  trust  companies  and  banks..  893,839.92 
Dominion  of  Canada  treasury  bills, 
bonds  and  other  securities, 

(market  value  December  31,  1941, 

54,830,722.83)  .  4,679,036.33 

Due  from  employees  on  Wai'  Loan 
.subscriptions,  secured  by  Domin¬ 
ion  of  Canada  bonds  .  70,035.25 

Accounts  and  notes  receivable,  less 

reserve  .  8,066,926.96 

Inventories  of  raw  materials,  sup¬ 
plies  and  products,  as  determined 
and  certified  by  responsible  offi- 
(  ials  of  the  companies  and  valued 
at  the  lower  of  cost  or  market,  less 
reserve  .  10,076,587.17 

INVESTMENTS  (non  current) 

Invci^mcnts  in  and  advances  lo  asso¬ 
ciated  coal  and  ore  mining  com¬ 
panies  . 

FIXED  ASSETS 

Cost  of  works  owned  and  operated... 

OTHER  ASSETS 

Benefit  Plan— cash  and  investments 
(per  contra)  . 

DEFERRED  CHARGES 

Taxe.s,  insurance  and  other  e.xpense.s 
paid  in  advance . 


U2VBILITIES 

CURRENT  LIABILITIES 

Aecoujils  (layablc  . 5  3.352,993.29 

Accrued  wages  .  590,512.58 

Piovisimi  for  income,  excess  profits 

and  other  taxes  . 

Cnclaimed  dividends  . 

Diviriojiris  payable  February  2,  1942 
On  Preference  shares  ..5194,889.00 
On  Ordinary  shares  ....  315,000.00 


4,477,496.78 

8,469.31 


:)39,S89.00 


$  8, 969, ’360.96 


$26,740,831.84 

1,839,464.85 

61,019,697.73 

843,402.56 

74,609,95 
590,51  8.(Kh;,9.5 


LOAN  I'l’.OM  DOMINION  GOVLRN- 
MBNT  for  construction  of  new  plant 

facilities  . 5  4,150,0(X).0() 

Less  repaid  .  1,660.000.00 


PLANT  AND  OPERATING  RESERVES 


11 


Depreciation  ic.scrvc  .  $31,965,1 

r'uriiacc  leliiiing  and  rebuilding  and 

otiicr  operating  reserves  .  2,810,704.64 


BENEFIT  PLAN  RE.SERVE  (per  contra) 
OTHER  RESERVES 

For  hcttcrmcnis  and  rcplaceinents. .  $  1,829,674.% 

I-'or  fire  insurance  .  200,0(X).(X) 

l-'or  conlingcncics  .  558,999.01 


’.190,0011.00 


34.775.836.75 

843,402.56 


2,588,673.07 


Approved  on  heltali  o[  the  Board 
R.  It.  McMASTER 
H  H.  CHAMP 


Directon 


599. .jOO.  Inil,  along  willi  earnings  in 
'911.  tlii.s  lielperl  to  raise  accounts' 
reer'ivfible  from  5196,696  to  5."i85,- 
867.  to  rediire  hank  loans  from 
.5.’;'26.75(i  to  pul  aside  .52ii,oOO  more 
I  for  laxe.s  and  516,0(i(l  more  for  re 
.  t  j  rerves  than  in  Hie  preceding  y  ear. 
,  ,  .  ,  ‘ ■.■.Old  lo  rediieo  funded  debt  hv  569,- 

„  made  011  v(  nol  (-onl  raets. 

May  ,,1.  It ’s  onnoLineefl  hy  th-  Mum-  !  _ _ 

tioivs  and  .Supply  l.>rp3rinir!ii .  i  ^  MWiSI';  l 


Production  <'’■  Gmin  link 
will  he 

will  he  ni.'ide  hy 


a  IsO 


RrtaiiPi's  will  he 
(lispoje  of  their  e.-isCng  .'toek.s  un¬ 
der  tlip  order  vvliieh  vva.3  prep.ar  d 
by  agreement  wjth  the  nvjnufac- 
tiirpi'.''. 

rjefore  ,^p|■||  .3(1  (--rtaoi  resinc- 

t ion.s  are  being  pi.ae  •]  on  the  mann- 


factorie.s  in 
New  Brunswick  produced  la.'t  Jan- 
nary,  turning  otif  17,(_'i97  pounds  Tim 
prevuoii.'-  Janu.'iry  the  faetories  wei-e 
id'e  (Pre.anirev  htiHer  output  was3  I 
per  i-oii)  above  Hi-'it  of  )iie  fu'st 

montli  of  19I0  at  9.5.192  pound.'.! 


faciunng  of  cnain  Unk  fencing  comi-mred  with  9(j, 455  pounds.  (G) 


At  niTOKS’  RKroKT  TO  THK  hHAKLHULDl.KS 

W  e  liavo  rv.'iniined  itip  books  and  accoiinis  of  I  lie  Steel  Cdiru'ai'.v 
nf  (.anacia,  Limited,  and  Its  subsidiary-  companies  for  llie  .'car  (-iideU 
ripcembci-  .’ll.  |91l,  and  reporl  that  we  jiavc  verified  tlie  easli  on  Imiul. 
b.ank  hatance.s  and  all  seeurllles  and  have  id’lalned  all  the  inininia- 
tinn  ,aiid  explanallen.s  vvldcli  we  liave  reuiilied  and  lliat.  in  our 
nplnipn,  the  above  roiisolidaled  halaiue  slieet  i--  pri’iieily  drawn  up 
.-o  as  lo  evlitbit  a  true  ,and  eoi-ieet  view-  of  ihc  .'late  of  the  copi- 
panles'  affairs  al  nerember  .51,  1911.  acrording  tu  Hie  bast  ef  oni 
infoi-niatlon  and  the  explanations  given  to  us  and  as  shown  by  tlie 
books  oi  the  companies. 

RIDDELL,  STEAD.  GRAHAM  *,  Hfl  CIHSO:.'. 

Cliaitered  Accountants.  Auditors. 
Toronto,  Ontario.  February  28.  1942. 


CAITrAL  STOCK 

Authorized  i.ssiieil 

40(1.090  259,852  T'k  Cuiiiulalivc  Prr  f- 

erriii-e  shares  (I'ar- 
I  iciiial  iiig  1  —  par 

value  525.90  cadi  ..  56,496,3WOij 
I'Od.ooei  46".tK90  1  )rtiiiiHi-v  •■liai'e.s— ii'j 

par  value  .  11,590,900  00 


EAK.NED  SUnrLUS 


J  7,996,300.00 
22,854,43361 
$90,518  0(16  95 


STATEMENT  OF  CONSOLIDATED 
PROFIT  AND  LOSS 

FOR  THE  YEAR  ENDED  DECEMBER  34,  1941 

PROFIT  FROM  OPERATIONS  afler  deducting  depir- 
r  ial  ion  and  all  e.xpense.s  of  manufacturing,  selling 

,911(1  administration  . 5  4,379,353.22 

Add 

Net  income  from  securities,  and  profit  from  sales..  60,378.73 


7ET  PROFIT  FOR  THE  YEAR 


. 5  4.4:79.731.9: 


1  hit  tallati'ine  atnnuntt  hare  been  eharged  before  determining  the  profit 
far  Ihe  year: 

Provisions  for  depredation  (neludlng  spe- 
rial  depreciation  for  "War  '  plant  and 
equipment  as  authorized  by  the  W  ar 

C'entraets  Depreciation  Board  . $  4,742  022.00 

Provision  for  Income  and  excess  profits 

taxes  .  3.520  noo  no 

pireetors’  fees  .  lannorio 

Remuneration  of  executive  officers  .  l?o  7.'i7.22 

Legal  expenses  .  7,038.51 


SIWTE.MEM  OF  CONSOLIDATED 
EARNED  St  RPLIS 

Balance  at  Doeernber  51,  1940  . $20,874,257.66 

Add 

.Net  piofit  for  the  year  ended  December  31,  1941  ...  4,439,731.95 


Dcdiici 

Diviri'-nd:-  dc-clarcd 

during  the  year  1941 
Oil  preference  sliaies  at  $300  per 

slmre  . . . 5  779,556.00 

On  ovdinary  slmre'.  at  IJSi"")  per 

slmre  .  I.^SO.CA'i.OO 


$25,313,989.61 


5  2,159,5,56.00 

Contribution  to  Pension  Trust  Fund..  300,0(10.00 


Balance  at  Derember  31.  4’’41 


2.459,556.00 

.522.854,433.61 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  3,  1942 
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PuLl'^hcvt  i:\rry  T'’ «lay  at  ^'1 
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i:STAUI  IMIKI) 

ra  ft  Sitrr  r  t  \\  t  at. 

Titncsi  i’ubllBiiinK 


Moiilrea!, 
Coiiii'uu^ . 
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SUBSCRIPTION  PRICE: 
SI. 73  for  Si.x  months, 
vear  Canadian  funds. 


In  Canada,  .?3.00  a  year; 
In  Great  Britain  $3.03  a 
In  the  United  States  $3.30 


1  Covrrniiienlt*.  Like  liidivitluals.  Must  Save| 

Sti  as  tile  jtuMTnnu'iit  can  finance — ean  ‘ 

raise  llie  money-  llu'  cost  of  Hie  war  is  not  likely 
to  r'.'ceivi'  miieli  eonsidcration  from  the  Canadian 
i  people,  rtie  war  efiorl  is  all  important,  lint  the  ; 

I  cost  will  have  to  be  paid  in  the  future,  if  it  is  not  ; 
paid  in  the  iireseiit.  lispenditures  not  met  out  of  ^ 
taxation  must  be  met  by  borrowing,  and  borrowing 
means  obligations,  wliieh,  witli  interest,  will  in-| 
erease  fulurc  lax-bills.  It  is  imiierative,  therefore,  j 
that  not  only  should  as  l.irge  a  ])ortion  of  the  total  j  struetive 
expeiulitures  as  possible  be  met  out  of  revenue,  but 


Needed  Now — A  Positive  Labour 
Policy  For  Production 


25  YEARS  AGO 

Vro-Ti  the  I'Mcb  of  The  l  inanclal  'rime* 


Everybody 


a  year;  $2.00  for  six  months.  Foreign  Subscrip- ^  th;,t  ordinary  exiienditures  should  be  rut  to  the 


tions.  $5.00  a  year;  $3.00  for  six  months. 
.\DVER'nSING  Rate  Cards  on  applieation  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  •'Fintimes”:  3V.  U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  213S.  All  De¬ 
partments. 

TORONTO:  Edward  C.  Ertl.  Ontario  .Manager. 

Fraser  Martin,  Editorial  representative. 

Business  and  Editorial  offices:  226  Bay  Street. 
Telephone:  EL.  7204. 

LONDON,  ENG.:  95  Bislitipsgate,  E.  C.  2,  Davies  & 
Co.,  Representatives. 


.says  that  the 
.should  have  a 
policy  toward  labour. 
Everybody  is  right.  The  govern¬ 
ment's  labour  policy  will  greatly 
determine  the  future  of  labour  — 
and  of  the  country. 

The  war  requires  a  labour  policy 
that  will  help  to  make  the  country- 
strong.  The  need  is  urgent.  Labour 
an,l  management  have  to  be  har- 
jnonized.  If  we  cannot  do  it  now. 
under  the  pressure  of. the  war,  we 
!  shall  never  be  able  to  do  it  Now  is 
.  the  time  to  go  beyond  “rights*  of  la- 

inercase  in  revenues  of  itJJT.TothtiOO  in  the  1940-41  |  [jor  and  management  into  the  field 
lieriod,  the  deficit  iimounled  to  .*378,000,000.  com- j  of  their  opportunit'es  and  duties, 
pared  with  ,*13(). (100,000  in  the  previous  year  :ind  I  The  government's  present  labour 
.■*88.(010.000  ten  wars  before;  and  the  (iiii/.ens’ i  poHey  has  four  main  parts.  Ihrec  of| 

them,  from  the  economic  productive! 


I  bone,  so  that  lliere  w  ill  be  more  dollars  for  the  war 
j  effort. 

I  Due  to  the  war,  cxpendifurcs  of  the  Dominion  on 
I  enrreiil  aeeount  for  the  year  ended  .March  31st, 
'  1911  were  greater  than  in  the  )irceeding  year  hy 
I  nearly  $,')70. 000, 0(01,  and  w  ere  more  than  $800,000,- 
(001  greater  than  a  decade  earlier.  In  spite  of  an 


By  WILLIAM  HARD, 

In  Th*  Rcoder':  Digest. 

U..S.' could  still  ha'.o  the  contractor’s 
eon- 1  foreman  who  helps  that  union  of- ! 
ficial  get  that  $10,  and  then  poe-! 
kets  half  of  it  himself.  ! 

You  could  still  have  the  rings  of ; 
building-material  dealers.  building  j 
contractors,  and  building  trade  un- 


The  Standard  Chemical,  Iron  & 
Lumber  Company,  whose  sixth  a;i- 
nual  report  has  .iust  been  issued, 
i  found  itself  at  the  end  of  1916  i:i 
I  the  strongest  position  financially  it 
,  '  had  occupied  since  the  rcorganiza- 
DiC  Casting  Workers,  of  the  CIO.  It;  Qf  affairs  in  1913.  'J'he  com- 
h.as  a  contract  w  th  the  Doenlor  Die  I  pany's  sales  for  the  year  wen;  $1- 


Casting  Company  of  Toledo.  It  has 
helped  to  take  that  company  out 
of  losses  into  dividends.  Its  chief  of¬ 
ficial  is  Edward  Cheyfitz. 

Mr.  Cheyfitz  is  only  28  years  old. 


519.124.  about  fifty  per  cent  greale.* 
than  the  sales  of  1915,  or  an  in¬ 
crease  of  $1,181,921. 


According  to  the  annual  report 
for  1916,  tho  Canadian  Consolidated 


_ _ _  Itesearch  liistilnle  forecasts  another  big  deficit  for 

Devofctl  to  the  inicresis  of  !hv  investin.,  puMie ,  the  year  now  ending,  despite  lax  increases  and 


in  the  belief  that  the  confidence  of  capital  is  csseii- 1  W'dinMon  of  the  railway  over-all  deficit 

tial  to  the  stahiliti/  of  finance,  the  [iro.speritii  of  j/i- ' ’’iio;  sibly  some  general  e.\|)enditures  ’ 
dustni  and  the  development  of  one  resources. 


and 


.MOMHEAL,  l  imi.W,  AritlL  3,  19i: 


Leadership  On  Hie  Plebiscile 

WHE.N  WM.VT  should  he  a  comparali vely  plain 
.and  .straightforward  issue  hecoines  so  obscured  by 
political,  racial  .and  religio'iis  feelings  as  has  been 
the  ease  with  conscription  in  <,)uehee,  it  is  impor¬ 
tant  that  surh  an  outstanding  figure  as  Louis  .Morin,  (hat 

K.C.,  batonnier-general  of  the  provincial  bar.  shouhl  1  business  eonerrns.  and  r>rivale  citizens,  cut  to  the 
speak  frankly  in  an  effort  to  c  lear  the  atmosphere  j  ippck  all  expenditures  for  non-war  purposes,  ask- 
and  restore  .sanity  of  thought  and  elarily  of  reason.  I  jpg  ‘'ARE  we  eiilting  E.N'OLtdl?’’  I'he  answer  's  NO 
He  addressed  the  Canadian  Club  of  Montreal  Ibis  j —else  xvliy  the  question, 
week  and  put  the  eonseription  issue  directly  to,  - 


I  axpay  ers  will  note  xvith  some  satisfaction  | 
that  non-xvar  expenditures  were  reduced  from  j 
$,■>.■>7. 900. 72 1,  or  $19.31  per  capita,  in  1939-40  to 
$493,G.')4.1 18,  or  $43.30  per  capita,  in  1910-41.  Hid, 
wilii  Hie  i>rospeet  that  xvar  ex|)cnditures  in  Hie 
1911-42  jicriod  will  prohatily  reach 
$1 ,4,')0,(i00.000— with  more  than  double  that  amount 
mentioneil  for  1942-13— it  is  obvious  that  still  fnr- 
Hier  eiirlailnient  of  gcnrral  expenditures  is  essential 
to  a  sound  nation.-d  reonomy.  Tlic  Institute  urges 
dl  governments,  ns  well  as  industrial  and 


ioiLs  which  outlaw  strikes  but  which.  Ho  went  through  the  University  of 

simultaneously  outlaw-  the  building  .Michigan  to  bec-ome  a  professor  of  j  Rubber  Company,  Limited,  during 
of  prefabricated  houses.  I  mathematics.  Then  he  got  a  ,iob  in  |  the  year  just  past.  increa.s<'d  i(s 

Hundreds  of  such  inslanees  couidjtho  Dochlor  company's  engineering |  sales  from  ,$7,522,117  to  $12,09-1.69.3, 
I  be  given.  They-  illustrate  the  sad  ;<’opartnient.  Now-  ho  is  a  union  j  an  increase  of  mo:-e  than  50  p.c. 
I  fact  that  wo  often  can  have  perfec! ,  agent  with  officlcney  ideas.  i  and  made  p:-ofits  which  reprcs,?i'!:. 

iiuluslrial  peace  and  still  also  have|  in  1938  tnc  Doehlcr  company  'vas  j  after  tiie  payment  of  the  prefori-!  <1 
industrial  unprogre,ssivencss.  Strike-  lesipg  money  fast.  It  had  three  dividend  22.01  p  c.  on  the  company’.^ 
lessness  is  desirable,  but  it  is  nega-'  plants  and  4000  workers;  but.  as  the  common  stock,  against  12.2  p.c.  diir- 
tivc.  !  president  of  the  company.  Mr  |  ing  1915.  The  year  1916  was  a 

->  ❖  j  Charles  Pack,  .'ay.s:  “The  w  orkers  i  record  year  for  the  company  in 

The  fourth  part  of  the  goveni-  w  ere  working  against  the  co:-n- 1  v-.-ery  respect. 

,.  I  menial  policy-  toward  labour  is  truly  !  jjf.ny.”  I 

point  of  view,  are  negative.  I  positive.  It  appears  like  a  tiny  j  TJien  Mr.  I’ack  and  Mr.  Cheyfitz  The  Canadian  Salt  Company.  1.’- 

For  instance,  there  is  the  hiw  green  amid  the  details  of  |  made  a  bargain.  The  company  would  miU  d.  has  presented  another  brii- 

which  establishes  basic  m  nimum  j  agreement  between  the  govern-  j  give  the  imion  a  “iin  on  shop.''  'ilio.  l.unt  annual  report.  The  profits  tor 

wages  and  basic  maximum  hours  the  unions  in  shipyards’  union,  in  return,  would  go  all  out  to,  1910,  Mter  _ interest  and  war  tax, 

interstate  business.  land  on  ships.  The  agreement  w-ith  |  improve  the  company’s  manufae- i  were  $171,650.  to  which  should 

Such  laws  are  humanitarian  and  j  unions  on  ships  says:  |  luring  performance.  It  w  ould  try  to ■  added  another  $1,131  of  prepa 

inex-itable.  Professor  Leo  Wolman  or| 


Columbia  Univer.sity  truly  says:  “At 
all  time.';  a  democratic  government 
must  consider  tho  means  of  insuring 
total  of|*be  most  equitable  distribution  of 
the  national  income.'* 

This  principle  cannot  be  di.sputed. 
But  it  is  negative.  It  distributes  the 
national  income  but  it  does  not  in- 
rre.-ise 


“During  the  fieriod  of  Ihc  war 
lliere  shall  be  no  rniilation  or 
curtailment  of  the  productive  or 
service  capacities  of  cither  em¬ 
ployer  or  employee.’’ 

This  clause  is  creative.  It  lets 
loose  the  vital  energies  of  managr- 
ment.s  and  of  men.  But  why  only 
“.during  the  perod  of  (he  war”? 
not 


to  added  another  $1,131  of 

increase  output,  and  to  lower  costs.  |  freights,  making  a  total  not  nuu-li 

les-s  than  three  timo.s  the  8  p.c. 
dividend  paid  on  the  single  class  of 
stock.  'J’he  properly  was  increase. I 
by  nearly  S.'KKt.OOO  during  the  year, 
without  adding  to  capital  ch.argr.s 
except  for  $100,000  of  additional 
bonds. 


It  went  half-and-half  with  the 
company-  in  hiring  a  research  engin¬ 
eer.  It  helped  to  organize  re.search 
and  efficiency  committees  in  the 
plant.  It  cstabli.shed  a  suggestion  sys¬ 
tem  whereby-  25  percent  of  tho  dol¬ 
lar  value  of  a  new  idea  would  go  to 
the  worker  suggesting  it,  25  pereenl 
it.  What  wo  n'^ed  is  morej^yhy  pot  for' always  and  for  all  j  to  his  fellow  wor'Kor.s,  and  .50  per- 
commodities  and  .serv’ees.  more  '^a- j  g]l  g,p|,  jp  Amcr- 1  1°  the  company.  U  .sought  to  C-Ompany,  Limited,  acenrding  to  ,:.r 

tional  wealth,  more  national  income,  i  I  prcveiU  waste  and  inerea.se  Hip  pro-i  annual  rcpoi't  fur  1916,  closed  it.'? 

to  be  distributed  “equitably.’’  Wage|  j,;  ti,p  governnienf.s  chance :  Oudion  of  each  man  and  maelvne.  ,  book.s  on  December  31.  with  profi-s 

and  hour  laws  do  nothing  toward  (c  push  a  program  of  positive  eo- j  In  H-reo  years  Mr.  Ch.-yfilz’s  idea:  which  were  equivalent 
getting  us  that  “more.’’  I  operation  between  unions  and  Ihe'r  of  “industrial  demoerAcy”  raisisl 

*•*  '*•  I  emplovers  to  promote  ever-inereas- ;  w  ages  in  the  Do-ehler  company  by  c.,  cn/.  ruM 

...  - -  lifted  the  company  s  $1,600.(X)0 


'I'he  Canadian  Fa'rb.-ink.s  Alo 


book.s 

which  were  equivalent,  after  th« 
(layment  of  the  divideiKi  on  tho  ine- 
ferred  stock,  to  36.97  per  cent  on 
common 


I-’rcneh  Canadians,  as  xvcll  as  Uritish  fianadians.  liy 
jiointing  out  the  only  alternatives;  lie  called  for  an 
all-out  ‘’offensive,”  indicating  that  a  ‘’defensive” 
program  was  not  enough. 

Before  making  his  a;ipcal  to  I  reneli  t.anailians, 
Mr.  Morin  liad  a  direct  xvord  for  British  (.anadians, 
pointing  out  that  there  still  was  room  for  them  to 


Social  Changes  And  Capital 

I  HE  PHO.Ntir.NCEMENT  by  the  Archbishop  of 
Canterburv  on  Hie  siihjcet  of  iiost-war  .social  objec¬ 
tives  carries  highly  signifii-.(nl  inferences  regarding 
Hie  trend  of  thought  in  Great  Britain  on  sociological 
iiuestions, 

Tlie  broad  iii-ogram  he  submits  is  far-rcacliin 


The  second  part  of  the  govern-  efficiency  in  prcKluction.  Man;,  a  total  of  $2,000,000.  and  lifted  'he  | commo 
mental  policy-  toward  labour  has  to  unions  would  welcome  such  leader- (  company  from  earning  nothing  'o'" ;  -V-c  coo  proiii-s  lor  the  via 


Ido  with  collective  bargaining.  The  Nhip  hy  the  government.  I 
Railway  La’DOUt-  Act  and  the  Na-|  0,^  stories  of  two  of  them. 


vill  tell :  sloc-khoI(ipr.s  to  earning  more  than  i 
$l,0(X).0n0  for  them  in  a  12-month  i 


social  .system  uiidei-  wliicli  we  liave  Iteeii  workin.g 
since  the  beginiiin.g  of  tlie  twentieth  c-entury.  'I'he 
six  fioinls  of  the  .3rehhishoiis  program  xvill  be 
;iliuost 
toward  Hie 


iio  ’  Dv  siae  on . .  i.t.i.t.o.  , 

West  Midland.s  : tremendous  tn.sk  to  perform,  and  ,  ’ 
is  yji-  (J.  ;  Canada  mu.<t  neither  flinch  nor  fail.  ,  P 


often  gel  paid  for  la¬ 
bour  they  d>  not  perform.  They  ; 
move  a  train  for  a  couple  of  hours | 
and  get  paid  as  if  they  had  moved  it 
i  for  a  day.  The  Railway  Labour  Act 

univers.-dl.v  accepted  as  desiralde  avenues  |(]oc-s  not  care.  '  | _  -  . .  .  -  . 

itt:iimiient  of  the  fuller  life  and  eliiui- I  Negol'ation.s  in  the  entertainme-nt  I  Caporn.  a  former  M.R.  for  'Vc.st  '  '  h's  war  is  a  total  war.  and  to 

. . .  . . . . SCI  M  iy.i..;  I  LSr  “o-iiif  ,',K  i  ■  lio" 

of  altaining  Hie  slat-.-d  ohjeilnes  which  ,iit  !  local"' mu.sleAn;  to  act  a.s  “stand-  't  SAicatcr  and  overall,  h?  i.s  ork- ' in  .sei  \  .ce.  sacrifice  and 

b.ws’’:  and  these  local  musicians  get;'”K  the  factory  during  his  an- 
liaid  ove;!  if  thev  do  not  show  up; I’ccess.  He  confessed;  ‘’I  his  is 

and  “stand  bv’’  at  all.  The  National!'!™*'-''’  to  me,  though  1  ren.ir 

do  iiotter  about  a  hit  at  home,  .and  i csourc-eful  enemy  Canada 
Every  morning  at  9  o’clock  Mr.  Jus-  .stand.s  [iledged,  and  nothing  must 
tice  Caporn  clocks  in  at  tho  fac- 1  now  be  alloivod  to  interf;re  with 
,  ,  NT  .  V  1  r-  i  u  plain  “Caporn.  .A.C.”  And  ■  niir  concentration  of  aim  and  unity 

t.uciN  iiito  .\eu  lork  C.ly  has  to  foreman  has  considered  his  icr-  of  liurpo.se.  In  no  other  way 


increase  their  war  effort  and  to  set  an  rxamiile  to  .|p,|  involves  some  verv  drastic  dciiarlurcs  from  HU“  |  train  irewx 
llicir  compatriots  of  other  dcsceiit.  Then,  stieaking 
to  French  fianadians  partieularl.c ,  he  iioinled  out 
that  a  minority  has  its  rights  hut  also  has  its  obli¬ 
gations  and  ‘’we  mu.st  follow-  the  xvislies  of  the 
majority  according  to  Hie  rules  of  all  demoeraeies”. 

He  continued ; 

‘•I  regret  to  say  that  a  few.  just  a  few.  have 
dreams  that  following  ;i  di.saster  the  Ereneh- 
(ianadian  race  could  foriii  an  independent 
rcpulilic  oil  the  shores  of  the  St.  Lawn-iu-e,  ol 
which  they  xvould  have  the  glory  of  being  thi- 
founders  and  that  if  would  be  the  paradise  on 
earth  for  us.  I’hey  are  .siiieere.  but  it  is.  never¬ 
theless.  a  delusion.  In  the  ranks  of  those  ultra 
patriots  you  will  find  no  leaders  of  our  peoide. 

“Some  of  you.  a  very  few.  v>uf  their  liopes  in 
tlie  annexation  to  the  L’nited  States.  5 on  an- 
not  satisfied  xvith  your  present  eii-eumstances 
and  need  a  change.  In  that  case,  lie  careful.  I  hc 
Americans  do  not  like  bad  citizens.  Tlicy  are 
united  over  there.  Tlieir  newspaiiers  are  begin¬ 
ning  to  write  about  the  Oueliec  jiroljlem  fiu- 
Canada.  They  have  enougli  proldems  of  tlieir 
own.  I  am  .sure  .xou  will  gel  a  xery  poor  receii- 
tion  in  the  L'niled  States.” 

Coining,  then,  to  the  question  of  conscription  and 
Ihc  approacliing  idebiscile  he  referred  to  tlie  cam-  j 
paign  to  secure  a  majority  of  negative  votes.  M'ilh-  ' 
out  authority  to  advise  his  compaliiots.  lie  asked 
them  to  ronsifler  that  Canada  was  at  xvar  and  that  j 
the  cncm.v  growing  xerv  jiowerful,  was  coming 
nearer  and  nearer  our  shores. 

To  xvill  the  xvar  Mr.  Morin  urged  the  iieecssily  , 
for  a  united  front  hy  the  .Mlies  in  a  total  efforl 
against  the  enemy.  In  Canada  an  affirmative  ansxver 
to  the  question  of  the  plebiscite  xvould  remove  ‘’an  , 
unfortunate  promise  xvhicli  sliould  never  liave  lieen  i 
made” — and  on  an  affirmative  answer  all  iiolitical  | 
parties  now  apparently  xvere  agreed.  It  xvas  for 
our  leaders  to  decide  xvhat  xvas  involved  in  moving  ■ 
from  the  defensive  to  an  all-out  offensive  ami  Hie 
speaker  coneludeil  by  asking  significantly  :  ‘’Is  it  | 
not  better  to  wage  the  xvar  on  the  soil  of  the  enemy . 
xvlieii  possible,  and  avoid  the  destnietion  of  our 
own  cities  and  lands?”  j 


I  lional  Dabour  Relations  Act  compel 
I  negotiations  betw-een  employers  and  j 
I  unions.  But  what  if  the  outcome  o! 

I  negotiatior's  is  sometimes  not  too 
I  good? 

!  Negotiations  in  the  railroads  have 
brought  it  about,  for  instance,  that 


One  i.s  the  National  Association  of. 


(Continued  on  page  8> 


were  $636,629,  making  tho  total 
now  to  the  ered’t  of  profit  an  i  lo,'-.s 
account  $1,129,466.  The  total  profits 
comnare  very  favourably  xvith  t’lO 
total  for  1915,  which  amounted  lo 
$709,048. 


Judge  In  A  P'iictoi’y 


clear.  VVe  must  make  up  our  minds 

,.  .  1  ,  ,  .  .,  !  that  the  old  care-free,  casv-going 

Seventeen  schoolmasters,  a  county  , 

court  ,)udge.  and  a  body  of  school- '  L.  , 

boys  are  ail  working  .sid  -  by  side  on  '  " have  a  r  al  job  on  our  hands, 

war  production  in  a  \V 
factory.  Tho  judge  ,.  _  ... 

I  his  war 


Relief  Is  No  .4voeation 


at 


ri  .M.-\Y  be  strange  but  the  relief  jiroblem  even 
this  time  i.s  giving  some  peoiilc  a  hendaelie.  Tlie 
Toronto  City  Council  has  for  a  nunibor  of  xveeks 
been  in  the  throes  of  reli.-f  disenssions  xvith  tlie 
astounding  result  that  Hiis  year's  relief  costs  to  the 
City  of  Toronto  xvould  actually  lie  about  half  a 
million  dollars  above  the  scale  of  last  year's,  in 
spile  of  Hie  fact  that  tliere  are  only  about  half  as 
many-  people  on  relief  as  la.st  year. 

It  all  originated  wlien  a  nuiulier  of  welfare  or¬ 
ganizations  decided  tliat  iniiiiinuiu  rciiuireinents 
for  a  family  xvere  eonsiderahly  higlier  tlian  those 
allowed  for  at  present.  Tliere  may  he  much  to  be  said 
from  a  nutritional  iioint  of  viexv  for  such  arguments 

—  the  Toronto  liealth  standards  are  not  of  hte  best 

—  but  even  sucli  an  argument  can  lie  made  to  be 
liighly  lop-sided  xvhen  relief  alloxvances  arc  sug- 
gestcfl  xvhieh  xvould  not  only  equal  but  in  many 
instances  surpass  the  xvages  paid  to  many  hard 
xxorking  rilizens. 

In  effert  the  cilx-  counril  proposed  to  add 
$291,000  to  this  year's  budget  in  tlie  form  of  extra 
relief  alloxvances,  although  such  an  amount  xvould 
not  be  nearly  justified  even  xvhen  one  c-onsiders 
that  the  Province  xvill  in  the  future  only  contribute 
50^^  instead  of  73'‘ff  paid  in  the  jiasl. 

Relief  in  Toronto  lias  become  .a  form  of  political 
football,  at  a  time  xvhen  there  are  almost  Ixvo  jobs 
open  for  every  one  xvillinglo  do  the  xvork.  Nobody 
xvould  deny  sustenanee  to  those  really  in  need  of  it 
and  unable  for  pertinent  reasons  to  provide  it  for 
thein-sclves.  Hoxvever  to  raise  Hie  scale  no  inatter 
iinder  xvhat  pretenses  for  all-comers  xvould  cer- 
laiiily  look  like  a  iienalty  on  those  xvlio  arc  xvilliiig  |  el.ired: 
to  xvork  hard  for  nnythin.g  like  $10  or  .*18  a  xveek. 

Premier  Hepburn  occasionally  does  the  right 
thing  at  the  right  time  and  xvlicn  he  steiiped  into 
this  picture  and  jiut  the  city-  fatliers  into  their 
places  it  xvas  the  best  tiling  he  lias  done  for  some 
time.  He  told  tliem  in  effect  that  tlu-rc  may  be  jnit 
a  ceiling  on  such  tilings  a.s  relief  and  that  iiolities 
in  relief  matters  belter  be  stopiied.  Hoxvever  it  xvas 
only  xvhen  Mr.  McQuestoii,  minister  of  roads  and 
municipal  affairs  suggested  a  bill  pulling  matters 
of  municipal  finances  under  the  loiitrol  of  Hie  de¬ 
partment  that  the  city  council  saw  the  light  and 
threxv  the  extra  appropriations  out  of  the  budget. 


which  are  ad¬ 
vanced  that  may  eumc  under  fire  from  many  direc- 
lioiis,  I’arlii-ularly  docs  this  apply  to  Hic  folloxxing 
pai-a;gi-aphs  dealing  xvith  coriioralc  procedure  and 
the  profit  motive. 

•‘M'licrcM-r  limitation  of  liability  is  grunted  a 
iiiitiiimim  rati-  of  diviilciids  should  he  fixed. 

To  sccui-e  Hii.s,  articles  of  association  should 
provide  for  allocation  ol  surplus  iirofils  for 
siieh  pill  poses  as  (  I  I  ;i  w.'gc  cijualizalioii  fund 
lur  the  Miaintcnai’ce  of  xvages  in  had  limes; 

(2)  a  dividend  equalization  fund;  (3j  a  fund 
I'll-  cx  ension,  as  distinct  from  renexval,  of 
fixed  capital. 

■■  j  hougli  It  is  true  that  Hu-  stale  already 
eiucks  imlimiled  iiilient.mee  liy  death  iluties. 
this  does  nut  go  to  the  root  of  the  matter.  I 
prefer  the  iiiineijile  of  ‘withering  i-apilal.’  Jii 
aceordanee  xvith  xvhieh.  as  soon  as  interest 
paid  oil  any  inveslmeiit  is  eipiai  to  the  sum 
iinisled.  the  principal  should  ue  reduced  hy  a 
spci-ilicd  amount  each  year  unlil  Hu-  claim  of 
Hie  inicslor  to  interest  or  divideiuls  xvas  ex¬ 
tinguished.” 

The  .\i-e!il)isItoi)  points  out  that,  xxhilc  those  xvho 
accept  Hie  existing  system  ask  xvhat  eompensalioii 
on  Hie  side  of  the  losses  xxill  he  given  lo  set  off  re- 
sirielions  on  the  side  of  gams,  the  xxhole  eontenlion 
is  that  the  existing  .system  is  unjust  and  heavily 
xxeighted  in  favor  of  capital.  'The  big  diffieully 
here  is  that,  apart  from  the  so-called  ‘‘(-apilalisf’  .i 
horde  of  investors  have,  during  the  jiast  23  years 
entered  the  .sharelioldei-.s  i-lass,  many  of  Ihcm  small 
investors  xvho  are  deiiendent  lo  a  considerable  ex¬ 
tent  for  their  income  on  maintenance  of  relurn  and 
•seeurily  of  principal  on  their  lioldings.  It  may  he 
argued  that  this  class  of  pooide  never  should  have 
become  .sli.-ireliolders.  ’They  have  dune 
theless.  and  not  xvithout  eiicourageiiienl. 

Many  difficulties,  some  of  them  serious,  xvill  de¬ 
velop  iiievitahly  in  efforts  toxvards  working  out 
necessary  post-xvar  changes,  l-'orlunately  there  is 
neither  Hie  need,  nor  the  ineliiiatiou  among  the 
mass  of  the  people,  for  the  changes  hein;;  xvorked 
oul  al  present.  It  is  prohidjly  just  as  xvell,  however, 
Ih.-it  xve  should  not  lie  allowed  to  forget  that  xvide 
social  (-Ininges  arc  going  to  he  necessary.  If  all 
classes  keep  this  fael  cunliniially  in  mind  it  xvill 
eontribute  towards  the  unity  of  thought  and  action 
among  the  people  xxhieh  is  sui-ti  an  imiiortant  con¬ 
sideration  todav. 


(oil  is  incumbenl  anJ  imperalhe 
upon  each  and  cxcry  citizen. 

'To  the  utter  defeat  of  ,-i  rutldciS 


La'oour  Re;al'cr.s  Act  docs  not  care.. 
Nor  doe.s  it  rare  if  negot'ations  I 
bring  it  about  that  a  farmer  driving' 


Canadian  Did  Ft 

.•\  weelc  before  war  was  declared, 
ConinionwealHi  Covernmont  re¬ 
ceived  from  G  rmany  four  gauging 
and  weigh  ng  machines  lo  test  ..’iO't 
ammunition,  but  they  were  not 
cnoiigli. 

At  the  .'ame  time  a  maeiiine  too'- 
maker  arrived  from  Canada.  .Show  n 
Hi?  machine,  he  said  lie  could  copy 
it  — and  he  did.  In  fact,  tho  machinc.'s 
he  has  made  since  quite  a  muiiber 
— are  working  to  a  greater  degree 
of  accuracy  than  tho  G  rman.  - 
.Australian  Press  Union 


pay-  $9.42  for  a  local  “pilot  diver.  ’ 
although  the  farmer  continues  driv- ' 
:r.g  the  truck.  i 

Such  practices  are  by  no  mcan.s  ; 
rare.  'They  are  destructive  to  moral  ' 
character  as  well  as  to  economic  j 
etficien-\.  Collective  bargaining 
laws  arc  necessary  for  the  protcc-  I 
t:on  of  labor,  but  they  do  not. 


diet.  good,  keen  worknnin  is  ‘  victory  bo  won. 

that  man  Caporn,’’  he  says.-  London  — 

tiiuiiday  Dispatch 


-Halifa.x  Ilcraid. 


Tallest  Girl  In  A.R.P. 

T  have  just  been  talking  lo  prob¬ 


ably  the 
worker 


tallest  woman  A.  R.  P. 
London  —  Miss  G'.ven 


and  of  themselves,  increase  labor’s  I  Etholen,  of  Hampstead. 


I  rontri’oution 
’  fare.  In  fact 

.sb  it. 


to  our  economic  woi- 
they  sometimes  diniin- 


-’I  am  6  ft.  1  L-  ins.’’,  she  told  m^', 
“but  even  then  I  am  small  bosldc* 
my  brother.  He  is  6  ft.  6  in.  II  ■ 
must  be  one'  of  the  tallest  men  in 
the  army.”  'Their  mother  is  3  f:.. 


'The  tliird  part  of  the  governmental 
poliev  toward  la’oour  has  to  do  with 
trying  to  prevent  strikes.  For  this:  Etholcn  joined  the  A.  P,.  t 

purpose  x  e  ha\  the  Labour  De- 1  o"  first  day-  of  war,  and  she  i 


Bidding:  Up  Tlic  Ceiling 

If  you  really  want  lo  learn  liow 
Hie  war  is  affecting  Ontario,  attend 
cue  of  Hie  farm  auctions.  Auction¬ 
eers  say  that  tlie  attendance  is  away 
aboxe  the  attendance  befoi-e  the 
war  and  pi-iees  appear  lo  ignore  any 
sucli  thing  as  price  ceilings.  Good 
(jUalily-  farm  machinery  i.s  at  a 
premium.  Ancient  binders  dating 
from  before  the  (ireat  War,  tliey 


I  Tliitt  I’olico  K.scoi’t 

F.D.P,.  Tkes  thi.s  one  on  liimself. 
coupie  of  Negroes  were  walking 
.  along  a  Washington  strict  w  hen 
tlicy  were  startled  'oy  the  serfam 
,  of  police  sirens  and  the  roar  of  eigiit 
motoreycics  preceding  a  long  black 
car.  Imprcs.scd  hy  tho  numb  r  of 
'  police,  one  of  the  Negroes  asked  lii.s 
I  companion  v  ho  wa.s  in  the  car. 

“Why,  you  ignoramus.’’  .sai:l  tlie 
I  .second,  “dat’s  da  President  oh  de 
|Unit:d  State,-;.’’ 

I  “A’eaii?”  .said  the  first.  "What  be 
done?’’. — Coronet, 


••  11  f  .u  c  r*  ^  ''eady  market  at  prices 

I0-.  ms.,  and  her  father  6  ft.  o  .n>.  { ,,g|f  original  eo.M. 

Buggies-  are  scarce  and  bring  from  : 

$20  to  .$23.  Before  tho  war  buggies.  O  Excellent  Judge  I 

partmont’s  Conciliation  Service  and  Control  Loom  at  Hamp-  ^  good  enough  for  the  purpose,  could  Beveriv  Hills  Calif  is  hli-i-e-l 

also  now  the  War  Labour  Board  and:  stfad.  Before  the  war  she  was  .seen-  ;  b,.  bad  at  auction  for  $.3.  'Three  luith  a  mo.G  e\cclicnt"dispcn.scr  of 

f-erta.n  special  no-strike  agreementiii  London  pubusn. ng  i  horses  were  sold  for  9150  cacli.  A  justice  in  tho  person  of  Judg  *  C'd! 

’oct'vecn  the  government  and  the!*'°''5e.  ^  ear  ago.  the  auctioneer  said,  these  I  jy,  Holland.  He  had  before  him  the 

liirotis  on  slnps,  in  shipvards  and  Aithougli  she  is  tal,.  she  is  so  wc.l  :  hoi.-cs  would  Iiavo  brouglit  onlx'  ,  other  day  a  x-oung  man  wlio  in  ti'-e 
in  the  building  trades.  "  j  proportioned  that  she  does  not  ap-  from  $75  to  $90.  A  binder,  wliieh  i  f pi rii  of  that  reekie.^s  youHi  w  nich 

'I  hcse  efforts  today  are  largely:  !’'’'»>■  '«  out  of  the  ordinary.  “1  j  had  cut  two  crops,  sold  for  $28.3.  has  a  jilac-e  now  on  the  battlefieid 

successful.  But  suppose  that,  thev:"eigli  only  about  ll'-j  stone."  she  I  hi-  market  price  of  the  .machine  ^  and  above  it,  but  not  on  surfac' 

w-cre  completely  successful.  -^-ou  sa'd.  “but  it  is  often  aw  kxvard  at  a  luday.  including  Federal  ta.\,  is  .$.325.  highways,  had  led  the  police  a 

could  .still  ha\-e"  low  efficiency  and  dance.  'The  smallest  man  in  the  '  -Most  s'urprising  of  all.  a  manure  ,  merry  cha.se  at  80  miles  an  hour. 

ITgli  corruption.  :  room  invariably  makes  a  boc-htie  :  ^'h''0‘'tdcr,  bought  _scc-ond  hand  tw  o  ,  Judge  Holland  called  the  young 

5’ou  could  still  have  the  union  of- j 'of  fbO-”  —  (London  .Star).  ,  years  ago  for  $45,  sold  for  $113.  A  man  a  tire  saboteur.  Ho  told  bin" 

fic-ial  w-ho  today  goes  from  govern- 1  •  :  when  die  wa.s  not  only  guilty  of  w  earing 

nient  job  to  government  job  charg- !  Jll  No  OUlOT  Wav  Similarly  furnt- j  out  his  o'vn  rath  r  iirceious  tire.s, 

laborers  $10  aniece  for  the  nrivi  Th^T-n  a.-  r  "ir-  i  tuio  bungs  puces  wliieli  definitely  j  but  also  those  on  the  patrol  car 

„,io  amece  tor  the  nnxi-l  ..  n.  room  for  .selfishness  ,  put  it  in  the  antique  ela.ss.  Iv.h  cli  finallv  caught  up  to  him. 

lo:lax.  J.io  Govern- 1  How  procious  war  makes  the  little  !  Ami  so  he  handed  the  saboteur 


government  job  charg-, 

so,  never-  i',”^  laborers  $10  apiece  for  the  privi-  |  There  is  n 
j  ]og(?  of  tnlking  to  h  m  in  order  to.  or  slackness 
f;nd  out  if  he  will  let  them  join  his'ment’s  newlv 


announced  Nationtil 


union  and  go  to  work;  and  youjs  rx-icc  Plan  shou’d  make  that 


things  of  life!  —  -SeiUinei-Revicw-.  '  30  day.s  in  jail  —  10  for  .'.jeeding 
Woodstock.  :  and  20  for  rubbing  out  good  rub’.ier, 

-Chicago  .Sun. 


Inside  Stories  of  the  Street 


Along  the  .Street  there  is 
belief  that  the  Canadian 


are  badly  in  ne..>d  of 


MARKETS 
XEED  HELP 


Curt  Comments  on  Current  Events 


a  strung  by  investing  in  securilios  that  would  '  any  _ _ 

markets  j  afford  them  niee  returns,  and  llieic-  j  should  give  a  good  aeeount  of  tiiT-rl- 
lore  help  them  to  meet  the  higher  .selves  in  anlicipalioii  of  furthm 
a  little  heltj  in  th-  I  f’™'-  .  "'.''"'S-  O'''*'’  "'o  past  few  j  payments  al  various  limes  during 

"  i  weeks  it  is  known  that  different  i  the  year.  Recent  orders  from  iii- 

way  Ol  pupiieity.  It  |  discussions  have  taken  place  with  a  !  vestors  have  practicallv  all  been  for 

is  |)Oinlcd  oul  that  ;  view-  of  formulating  some  definite  !  cash,  but  it  takes  a  lot  of  this  kind 

so  much  attention  lia.s  been  gi\en  ■  H’^'  might  be  carried  out  in  of  business  to  make  U|)  for  the  cu.m- 

to  (iovernniont  loans  that  jioopi  ;  I  ‘"7  public  all?  1- ^  mission.s  that  a:-e  made  in  an  in-air!- 

havc  gotten  out  of  the  Iiabit  of  pay-  !  Canadian  stocks  and  boiUis,  ;  out  trading  market  w  lien  the  puo- 

ing  usual  attention  to  tlie  StocI:  1  f'ud  in  this  way  lieli)  to  proviilo  1  lie  .shows  anything  like  normal  in- 

they  haven’t  got,  to  buy  things  they  don’t  need  to  1  .Market,  and  to  the  advantages  of  1"''’^''  attractive  markets.  |  terest  in  different  securities. 

ini|ires.s  jieoiilc  Hicx  don’t  like.  j  buying  many  of  the  securities  that  I  !  - 

j  are  listed  on  Hie  various  E.\chang.-.s.  '  Different  brokerago  houses  along 

Premier  t.odbout  takes  a  .sane  and  sound  stand  ,  i 

I  cert"d  action  taken  by  tlie  E.'.-  '  substantial  miprov;- 

xvhen  hr  tells  the  farmers  of  the  province  to  bellci- j  changes  in  Canada,  or  by  tii-.'ir  j  l-N'DICATE  ment  in  inquiries 

tlieir  lot  I)\  education  and  improvement  in  iiroduc-  ineiiibers,  lo  focus  iiicreused  attni-  j  I'HE  TRE.ND  they  have  been  i-e- 

lion  tiiid  niarkeling  nietliods — rather,  xve  presume,  I Canadian  securities,  morel  ceiving  since  tho 

than  look  lo  the  govenimetil  for  guaranteed  prices  i  .  P'D’f'K  ' Victory  Loan  was  closed.  Most 

.  .  ^  I  good  dividends  and  are  tliererore  !  of  tlicse  inquiries  ropresemt  orders 

amt  Domiscs.  ^  ^  ^  j  especially  attractive  from  an  invest-  |  from  investors  who  have  been  pick-  j  fence 

'•*  *5'  ;  ment  standpoint.  E.xperience  has 

Quebec’s  government  lias  xvisely  brought  this!  shown  that  public-  interest  is  quick- 
province  into  line  xvitli  oHiers  by  amending  Hie  laxv  I aroused  by  eonstrucHve  pubheiiy 
that  automobile  owners  must  jiay  a  license  xxIu-Hier 
or  not  Hicy  oiierale  Hicir  ears.  .\.s  Hie  luirpose  is  to 
conserve  .gasoline  lliose  xvlio  are  ready  to  l:»y-iip 
tlieir  ears  for  the  duration  should  not  be  iicnalizcd 


■And  loo  many  people  ai-e  .still  spending  money 


for  .so  doing. 


ing  up  dividend-paying  slocks.  As  a 
resuit  it  has  been  found  tliat  dif¬ 
ferent  stocks,  after  they  sell  xdivi- 
dend,  quickly  make  up  the  differ¬ 
ence  because  of  the  new-  usiness 
that  lias  boon  coming  into  various 
offices.  Different  houses,  too,  have 
been  bullish  on  the  outlook  for 
Montreal  Power,  and  as  a  result  a 


1  advertising  in  the  financial  an 
daily  papers.  The  Exchanges  have 
attractive  issues  that  should  be 
bought,  and  they  should  bo  dra-.vn 
to  the  attention  of  Canadian  in¬ 
vestors  x-ery  much  in  the  same  v.ay 

that  merchandise  is  featured  by  de- 1  great  deal  of  new  buying  has  come 
Ti-  '  ’  .  I  partmental  store  owners.  Recently  I  into  the  market.  This  has  liel  i?d 

xx  lien,  at  loi-on’.o.  Price  (.onlrollcr  (lordoii  tie- j  (hcj-e  has  been  ti  considerable  im- '  the  slock  to  a  iiigher  level,  but 
If  you  rctillv  mean  total  xvai-,  don’t  kee))  '  pi-ovcment  in  the  daily  turnover  in  !  srokens  report  there  does  not  sce.n 

many  issues,  but  brokers  report 
switching 
interests. 


Mil  a  iiarrot  cry  for  leadership,”  tic,  no  doulil  liad 

in  mind  Hie  Leadershiii  League,  of  dubious  niemorv,  '  this  repre.seiited 

and  Hte  more  recent  Gimmillee  of  Ixvo  Hundred  ,  ^yiiat  tho  markets  need  particularly 
xx  iiic-li  likew  ise  appears  to  be  passing  into  oblivion.  !  are  new-  buyers  w  ho  are  in  a  posi- 
4*  4*  ❖  '  lion  to  take  the  lood  dividend-pay- 

I)os|)itc  Hie  agreement  bclxx  ecn  Director  of  Na- *  f’''''  P"'  away  in  order  to 

tional  Selective  Service  Little  and  Labour  Minister  i  benefit  of  the  high  yi  :lds 

....  .  ithat  are  now  bemg  .shown  on  many 

.lileliell  on  the  jioint  tlitit  nexvsiiapers  iind  >'t''"s  ,  Canadian  securities.  Not- 

associalions  tire  ipiitc  properly  in  the  “essential”  |  w  ithstanding  tho  tremendous  rc- 
class  when  it  conies  to  xvar-'.inie  .service,  xve  imag¬ 
ine  Hud  newspaper  xvorkers  generally  xvill  xvant  tii 
take  their  turn  xvithout  asking  for  special  ronsider- 
.alion.  J'ti.it  lia.s  been  llicir  record  in  Hie  past. 


spouse  to  Hie  recent  'Victory  Loan  it 
i.s  known  that  Hiero  are  hundreds  of 


States  have  boon  behind  tlic  Gj'.- 
ernment  in  recommending  the  pur¬ 
chase  of  Defence  Bonds.  The  Now 
A'ofk  .Stoci:  ii-;chaige,  •..iCo  ii.s  wide 
'onnections  throughout  tho  coim- 
Iry,  wanlod  to  bo  of  all  iiossi'ulo 
help,  osiiecially  in  war  time,  -md 
therefore  w  as  eager  to  roconini  md 
orokens  report  there  does  not  sec.m  I  the  liigli  grade  bonds  Hie  Govorn- 
to  be  many  offerings  a  'ound  cur-  ment  were  i,ssuing  in  order  to  i-a’-.y 
rent  prices.  Another  feature  of  tlic  |  on  the  tremendous  progrtim  it  has 
now  business  has  been  the  renow.-d  1  laid  oul  for  itself  in  connection 
ouying  of  Abilibi  bonds.  This  foi-  witli  war  movements.  It  is  always 
lowed  Hie  announcement  that  ten  '  fell  that  a  Govcriinient  issue  reiirc- 
points  would  be  imid  off  the  bonds,  sents  the  liigliest  grade  of  inve.tr- 
and  brokers  jioinlcd  out  Hial  tlie  j  ment.  and  the  Stock  Excliangc,  uy 
last  time  wlien  Hie  bonds  went  x-|  standing  back  of  the  issue,  brougiit 
payment  13'^  they  quickly  recov-  about  x-cry  nuicli  .greater  confidence 
cred  the  entire  amount  that  was  j  in  United  .States  Government  bonds. 


Scotch  Thrift 

•A  number  of  uncxploded  bombs 
foil  on  the  northeast  coast  of  Scut- 
land.  and  were  disi-ovcrcd  in  fie!  i.s 
or  out-of-tlie-way  idaces.  Local  m- 
’  i  habitants  were  asked,  on  finding  :-i 

kind  ol  a  market  tlic^  bunds  |  live  bomb,  to  inform  Hic  (lolice  im¬ 
mediately.  One  old  farmer,  however, 
aiipoarod  at  the  police  sttitioii  long 
after  the  bombs  had  liecn  deai-t 
with.  When  -asked  why  he  ha<I 
come,  he  replied  laconically,  “I’vi-  a 
bomb  in  ma  ncoii  park  (tu.ii.;) 
field  1." 

“'Then  w  liy  not  come  hefor.  ?’’ 
the  police  demanded.  “'There’s  u  en 
no  bombs  dropped  your  way  lateiv.’’ 
“Ay.  .A  know  that’  verra  weei,’’ 
'  Hie  farmer  aiisw-orod.  ".A  w  orked 
That  every  rule  can  have  an  ex-  .the  twa  da.vs  lac  loft:  ti’  ma  neep.s. 
ception  was  sliown  recently  when,  1  raun’  'aboot.  afore  A  tell  ye;  for  .A 
for  Hie  first  tim?  i  kent  fine  ye’d  liac  blow  n  them 
in  its  bislory.^  tnc  |  tae  bits.  '  Phyllis  Bottomc,  ’’.M.i:i- 
New'  A’ork  Stm:!;  *  sion  House  of  i.ibcriy. 

Exchange  c  a  ni  <■  '  _ 

out  witli  a  .special  advert iseninit  ,  '. 

recommending  tho  purcliase  of  D.  -  ,  \x  cll  Satl.slic'rl 

Bonds.  It  Iiad  always  b  in  |  In  the  very  center  of  the  wist 
regarded  as  a  rule  that  the  Kx-  I  George  Vanderbilt  estate  near  Asli 
change  would  never  advertise  any  I  ville  an  old  Negro  owned  a  tiny  plot; 
of  its  own  issue-  but  recently  all  of  land  whicli  no  money  could  iv.i,-. 
Hie  big  organizations  in  the  Unit'd  ,  Within  .sight  of  the  palatia!  A’and  -.- 

bilt  mansion  he  sat  on  his  small  vo- 


I.NTEKE.STINC 

■JErARTLKE 


paid  out,  and  were  practically  a( 
the  same  level  they  had  sold  al 
when  the  second  distribution  w  is 


millions  of  dollars  that  are  on  dr-  |  announced.  In  between  the  Aliitilii 
posit  in  the  varioif;  banks,  and  much  Company  has  recorded  record  eaiii- 


of  this  could  be  used  to  advantage  ings,  and  there  is  n  belief  that  in  j  over  Ihc  country. 


It  was  felt  tliat  sucli  a  (lolicy  would 
in  turn  reflect  heneficially  on  .-dl 
the  liighcr  grade  American  i.ssu -s. 
aiKl  on  tlTis  account  would  lead  lo 
a  wider  policy  of  inve.stnicnt  ad 


randa.  contentedly  surveying  li:s 
own  domain.  Every  possible  inrluer- 
ment  was  offered  the  man  to  sell 
his  land  and  move,  but  to  evt-i  y 
tender  he  invariably  made  the  sim.; 
reply; 

“Now-  look  here,  sail."  he  wdul.l 
explain,  as  he  loaned  back  in  his  ot-t 
rocker,  “all  my  life  I’se  been  both¬ 
ered  with  bad  neighbors.  Dry  comrs 
home  ‘to'dcatcd  and  .smashes  m;.' 
fence  and  steals  my  bacon.  No'-,’ 
Colonel  Geo"ge  here  trciits  me 
square.  He  l''aves  my  bacon  alou  ■. 
Now  Tse  got  a  good  neiglibor,  J '.-;'? 
going  to  stick  to  him."-- The  Chris¬ 
tian  .Science  Monitor. 


'lio  I--  'J'lrTirs  Is  I'lil.u.slietl  :i(  ‘l.-.t 

I'r.TC-  .'t'Cft  W(--,T(.  Monli'>;it.  I'v  Tl,« 
.M"imt.il  I  ■r:i,io.<.  I'til-U.-iiins 

1.111010,1.  .xioiUrr;,!.  rcUrj-. 
A.  i>.  Thvni.u. 
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HINTS  TO  INVESTORS 


City  of  Montreal  Ronds  ! 

1  harp,  a  $'>00  bond  of  City  of 
Mo>tlrral,  H'r .  dne  Dee.  I'>.  10)1.  nud 
ifonld  hr,  thankful  for  n»y  in  for¬ 
mation.  rrfjardin'i  iln  .itatns.  Whal ' 
mluc  lia.<i  it.  Arc  any  armnycnirntu , 
beiiiy  made  to  pay  tlir  priiiripnl  l>y\ 
thp.  rill/.  What,  about  inirrcKi.  —  > 
F.W.M..  Toronto.  j 

Tho  S  per  cciu  C.ij  of  MoiUreal 
lAAiie  \'liicli  you  hold  i.s  currrntly  , 
a!.  01  flat— acc'umiilatrd  in- j 
torrsl  going  to  buyer.  .Mthough  the 
I'lty  is  in  default  on  .several  bond 
jssuc  mat uritie.?,  it  ha,s  eonlinued  to* 
j>ay  interest  on  .such  issues  at  regu¬ 
lar  rate.  Last  interest  payment  on 
the  fi  per  eent  bond.s  was  made  at 
regular  rale,  and,  if  there  is  no  re¬ 
organization  of  the  city’.s  funded 'j 
<lebt  before  the  next  interest  due 
date,  in  May,  it  can  be  presumed: 
that  payment  will  be  continued  on* 
your  bonds  at  the  usual  6  per  eent  ; 
rate. 


j  Kobcrl  .'Mitchell  Co.  j  Drydcn  Paper  e.xeess  profits  taxes,  if  tax  require- 

i  I  aiii  ii'ritiiiy  yon  for  iidni.  t  i  i  Tin  ,'iloc!:  of  L>i  yden  Poprr  Co.  ments  were  heavier  this  year,  he 
I  conncciion  icith-  .somi’  shares  of  ha.s  hi  i  n  n'loinhiciided  to  iiw-  a.s  a  -said.  ehan<’es  for  a  dividend  would 
i  liohrri  Mitrhrll  Co.  irhii  li  I  hold.  I  purchase  for  probable  dividend  rc-  be  slim.  He  also  point  'd  to  the  w  s- 
'  lia’  c  a  little  cash,  to  spare  anil,  sPir'  turn  hc^orr  the  ( nd  of  ihr  present  riom  of  conserving  resources  for  the 
i  the  ronipa.iy  nssiicd  its  report  a  ' year  and  for  pos-sihle  niarkct  ap-  "rainy  day”  that  might  be  expected 
I  icrr/i  or  itco  ayo  irhich  shoiccd  l  I'vviaiion.  Would  you  advi.sr  the  during  the  readjustment  period  after 
i  such  aood  earnini/s,  I  hare  bcci'  purchase  ol  this  .stock.  J  reali'.e  that  the  war. 

;  icondcriny  if  I  should  not  buy  some  there  is  soim  rlenicnt  of  civtnee  in  .\s  at  .S  ptember  'iOth  last  year 
,  tiieire.  I  hold  the  .shares  I  have  for  a  neie  diridenel  paying  steu'lc  todmi  balance  sheet  of  Dryden  showed  a 
I  sonic  considerable  lime  icithnut  but  I  understand  that  conditions  oi  fairly  healthy  working  etpital  posi- 
i  getting  any  return  on  Ihcni.  Nov  the  pulp  and  paper  industry  <(rc  {ion  with  current  assets  of  .ST.'iP.Sol 
j  it  looks  ei.s  if  /  rnitiht  gel  a  better  ^riy  gooel  and  eire  likely  to  get  bet-  3  ratio  of  ncarlv  o  to  1  to  (uirrcni 
I  f/iiidriK/.  liiiin  I  got  Iasi  ye'ai.  Whal  ter.  I  would  not  like  to  be  stuek.  ,^i39'o24  and  indicated 

!  do  you.  think  of  thisf  Would  you  henre  niy  reason  for  eoniing  to  you  '  working  capital  of  .S5S0.8.30. 

ree*oniine\i d.  a  purehetse  of  nt.  o  i  i  ,  foi  i/enii  optnioii  on  this  i.onnee  tion.  itiills  of  tlie  I’omitanv  iiavc  ben 
I  fteiek  at  todays  niarhei  .’—••<).(?.[■ .  ■  O.  P.  .\ .  P  oi  t  W  ilhetin.  producing  at  full  capacity  for  some 

-.  fount  Royal.  On  basis  of  1941  results  for  Dry-  considerable  time  now  and  an  unus- 

'  Earnings  of  'the  Itobei  f  Mitchell  am  I’aper  Co.,  and  eaily  pro.spcvts  uni  situation  as  compared  with  I’e- 
I  Co.  Limited,  for  1011,  and  early  nut-  fbere  is  an  opportunity  for  .-omo  cent  years  during  which  production 
look  foi'  operations  of  the  eomj)any  dividend  return  on  the  slock  of  the  has  averaged  around  oO  per  eent  of 
would  suggest  that  an  increase  in  .  vompaiiy  this  year.  For  fiscal  i)'’r.oj  capacity  .  Demand  for  kraft  pulp  and 


INf^VIRIES  from  subscribers 
■*  III  regard  to  Ihcir  invcsi- 
iiicnls  and  problems  are  invU- 
cd.  Answers  arc  based  upon 
information  which  THE  PIN- 
AXCIAL  TIMES  believes  re. 
liable,  fair  anet  unprejudiced, 
hut  beyond  the  exercise  of 
earr  ni  securing  such  infoi- 
viation,  T  H  e  '  FINAXCJAE 
Tf.MES  cannot  assume  respejn- 
sibitity. 

Inquiries  must  bear  the  sia- 
iiatuie  anel  address  of  the  wri¬ 
ter  in  order  to  receive  atleni- 
tioii.  Answers  thought  to  be  o‘ 
piibiie  interest  will  be  pub¬ 
lished.  Stamped,  addresse  I 
envelope  or  postage  .shnu’d 
accompany  all  inquiries. 


'  that  prospects  for  the  current  fiscal 
piriod  w  ere  bright  but  refused  to  ^ 
commit  himself  on  the  subject  of  a 
dividend  on  the  shares.  Dividend  ; 
policy  of  directors,  he  sad.  would 
be  governed  by  the  existing  condi- 
!  tions  in  the  country  and  to  the  ' 
amount  necessary  for  payment  of 
excess  profits  taxes.  If  tax  require- 
Co  ments  were  heavier  this  year,  he 


c  WHATEVER 
?  HAPPENS 


your  bonds  at  the  usual  6  per  cent; - distributlon.s  on  company  s  stock  j  e'ulcd  .Sefitember  .30th  1941  Dryden  kraft  iiroduels  has  ben  expanded 

Monthly  earnings  figurrs  for  f  r.st  from  the  ,S1.3()  a  share  tliat  was  paid  iei)orted  net  earn.ings  after  all  materially  by  war  conditions  and 

.\.s  you  probably  are  aware,  the  eleven  months  of  fiscal  y  ear  just  j  last  y  ar.  It  is  wortii  notin.g,  liow-  viiarges,  including  tax  provision  and  company  could  easily  market  eon 

city’s  financial  attalrs  are  currcnl- i  ended  revealed  a  further  expansion  '  ever,  that,  even  on  the  basis  of  S1.50  ■'  ■  heral  write-off  to  drpreciaiion  sidcrably  more  than  its  current  pro- 

J.v  being  administered  under  proyin-  i,.,  both  gross  and  net  earning.s  as  [a  share  annual  dividend  bass,  stock  depletion  equal  to  21  eeni.s  a  duclive’  cap.aeity.  Directors,  how- 

cinl  government  supervision,  since ^  ^.(jmpared  with  previous  year  but  it  >  provides  a  yield  of  over  10  iicr  cent  sbare  on  the  capital  slock.  This  was  ever,  in  view  of  normal  conditions  in 

VVhr-n” 'h  Mt  1  at  curiTiit  market  of  4  1',-L').  tbe  fii.st  net  profit  reported  by  the!  the  kraft  industry,  are  hesitant  to 

0  rearrangement  of  the  cdlv'^  film  -  earned  on  preferred  stock'  Company  reported  for  y.ar  1911,  company  sii.ee  the  19.36-.’>7  fiscal  per-  undertake  any  mill  ..xteasions  e.\- 

ed  clehf  To  e'ear  im  rier-i'iil’is  T  '  oftei'  allow ance  for  depreciation.  after  a’l  charges,  including  .S1..370,-  iod  wlni  earnings  after  all  charges  ecpt  as  a  necessary  war-time  mca- 
place  the  eilv’s  finances  on  a  sound-'  fado)  in  dividend  prospects  on  i  716  for  income  and  excess  profii.s  equal  to  24  I’ents  a  share  on  the  sure. 

e;  basi.s.  and'  last  fall  a  plan  of  Pi'^ferrcd  stock  is  the  situation  |  taxes,  equivalent  to  $,3..3I  a  shur.'.  :  Hdck  wen;  reported.  Dryden  stock,  as  s  the  ca.se  with 

rearrangement  w'a-s  propo.sed  after  eonneclion  w  ith  company’s  first ,  or  over  ,3 U’  times  dividends  of  .SI. .39  wnuld  not  he  w  is.:'.  Iiowccer  to  most  of  tlie  noii-dlvidend  pu  p  and 

s!  udy  b.v  a  special  committee  repre- ,  ™o*''^Sagc  bonds,  .\bout  2  w ceks  |  a  share  paid  on  capital  slcok  for  the  d  pend  loo  much  on  a  dividend  paper  i.^suc.s  i.s  (|uile  sp: culative  with 

senling  larger  bondholders  and  ered-  bondholder.s  approved  a  request  ■  y  ;ar.  These  earnings  for  la.-i  year  being  pa.d  on  the  stock  ih  s  year.  .V;  war’.s  effects  on  net  earnings  and 

jlors  of  tile  city.  To  date,  no  defin- ,  on  the  part  of  directors  to  extend  :  compared  with  .'i;2.04  a  sliare  earned  annual  meeting  of  the  lompany  ,  obscure  post-war  outlook  as  defin- 


ll  is  N  WISE  I'RKCAl  I  ION.  f„r  the 
j.rolcclion  of  sour  Securities,  Important 
I’afiers  atid  oilier  Valuables,  to  deposit 
them  with  its  for  Safekeeping  in  our 
sirone  \anll  -  or  let  ns  bold  v  our 
iiiv  rslnienls  for  von  for  Manageinriii. 

Keep  your  I  irinry  Rnnth 
in  n  .*n/f  plner. 

THE  HOYAL  TRUST 

COMPANY 


lie  action  toward  capital  rearrango-  the  maturity  of  the  first  mortgage  on  the  slock  for  1940. 
nwnf  has  boon  taken,  and  it  i.s  un-  issue,  which  fell  due  on  .‘\pril  Isl  fori  Robert  .M  tchell’.s  iilans  are  ex 

.'0  ’tain  w  lien  a  plan  tlial  can  be  ap-  a  {tcriod  of  10  year.s  unt  1  April  1st !  eeedinglv  busy,  and  jiromise  to  con-  ■ 

I'  oved  will  be  eonsiunmaiod.  .Soone:  ^  1952.  Bonds  carry  a  coupon  rale  ofitinue  so*  for  the  duration,  on  pro- 

i>.  late,  a  plan  . ,  lively  to  be  evolv  -  7  pop  cent.  iLssumpUon  is  that  di-  duclion  of  a  wide  range  of  war  ma¬ 
id.  and  subm.lted  to  l.ic  <'‘l.yy’  rectors  would  not  have  asketi  for  an  i  rials.  Comtiany  last  year  was  lar- 

.11’  'tn  of  the  maturity  date  on }  gest  producer  in  Canada  of  bra.x-. 

I’ondholdcis  will  b  c.  p  ct  d  Ib^  bonds  had  they  had  in  mind  any  '  cart  rid  <»(■  cases,  in  addition  i.>  whi.-h 
make  concessions  extension  o.  ’  ns...  .luouion  01  .wo.  n 


early  this  year  the  president  slate.r  itely  unknown  factors. 


The  Tribune^ s  Narrotv  Views 


malurilv  data's.  lower  interest  rale.T  on  Ih.-'  preferred  |  it  produced  parts  for  a.rplane.-. 


to  permit  the  citv  in  the  future  •  ,  .  ,  tanks,  guns,  etc.  It  w  :i.s  pointed  out 

to  take  care  of  bond  maturities  as,  question  of  whetner  you  by  the  pres  dent  at  the  leeeiil  an- 

vvell  a.s  interest  payment.s  a.s  they  ’  retain  litis  Stocic  or  dispose;  nual  meeting  that  till  in.i. cations 

fail  due,  b  vv’th  tho  idea  of  swileliing  into|  point  to  a  n  w  high  ieve!  of  produc- 

❖  >:•  something  else,  the  improving  earn- ^  lion  being  attained  during  the  cur- 

Montl’cal  Tramwavs  ‘"--f  portion  of  the  company  is  a  rent  year. 

,  ,  .factor  that  should  it-  coasidcred  i  President  also  slated  at  ilic  annual 

r  held  some  ^^'(‘i  cs  of  Monlrcu,  bero.  Dividend  outlooK  may  not  he  meeting  tliat  profits  of  the  company 
7 1  am  ways  v  liiih  I  sold  just  f’L/ot 1  promising  but  expansion  in  earning.s  j  will  depend  to  a  great  exi.ni  upon 
the  dn  iiUnii  was  passed  and  toeyk  a,^^.^^.  be  expected  to  have  some  ef.  I  ,be  ta.xaliot,  policy  of  the  govrrn- 
]wen  the  market  for  t it  .shares.  ,  rnent.  On  the  que.st  on  of  dividend.^. 

dornq  muck  better  and  am  wonder-  I  1'^’  PO'*bed  out  that  it  is  always 

ing  if  d  would  not  he  a  qood  idea  Hei’UVia.n  Bonds  necessary  for  diicclois  l.i  k  ep  in 

for  me  to  buy  .some  shares  today  ,  ....rorlunalrh,  am  hokima  .voa.e  '  incrca.sod  amount  of  c.ash 

..It  the  prospects  of  making  up  some  poett  bonds.  Then  arc.  being  .sold  in  i  requit  ed  to  finance  ex- 

01  my  loss..  What  is  thr  outlook  for  ,_oao  and  o.ono  lots  at  h'-,.'  Is  there  :  Pending  operations. 

the.  company  agaut  paying  a  rfn  i- ,  prospect  of  these,  bonds  going  \  Bibance  sheet  at  end  of  l.)41  1  - 

ilrnd  an  the  stork .’—"S.  C.  F."  Str.  icgycr:' —-.I  R  .Xapanecr.  '  vealed  a  moderate  incr(‘a..ie  m  net 

AiMir.s.  •  •  •  •  -  .  working  caiiila!  and  a  mairria!  im- 

Montrcal  Tramways  had  a  record  o'lii -^p-oblems  ^0”  ''nfanv  o f  ^  U10  P''0''^^Tent  in  c.ash  position,  ca-^h 

xolum..  of  Itaffic  for  the  year  1941  simTh  XmerL'vn  coum^  and  th’s'"'^'”" 

snd  gross  receipts  increased  by  2'.  |.,,g  ref’eetod  in  cDpro-s-d  rat-1 

million  dollar.s  from  the  I"’''viou?  In  v’ew'  bow  - ' 

>r*nr.  and  taxes  wei'r  con-  ^  .*  ,*  ^rovernnient  bond  holdings.  Net 

sitiorably  heavier.  however,  an.i  T*”  working  caiiital  po.-.ilion  was  not, 

.■finipanv  again  reported  a  deficit  /o'' '  'IT'  '  however.  (larl  cuiarly  imore.ssiv  e. 

ihe  yettr  r.fter  all  charge.s,  including  >  ’’T'!  '  ’  current  assets  of  51,493  967  and  eur- 

hoiid  in'.  resf.  Deficit  was  'T','"*'  “  j’  liabilities  of  5,3.562.746  leaving 

than  for  lO-lu  w  lien  it  amounted  to'  t^oun.i  1...-.  lii.ancially,  and  through.  capital  of  .5631,251 

^ififiKA'7  econcmic  concessions,  due  to  the  im- ,  ,  !  ,  .  ,, 

S'lhe.be..  ■  DO-tan -e  ot  a  nr-on.’  and  unite  I  1 'i”'  '’  obviously,  a  ocller  than 

Prospects  for  re.sumption  of  div  i-  '  ,3'  ^  ^ '  fair  oo'i.-'bditv  that  Robert  Mitchell 

dends  'on  tho  company’.s  stock  for  ,n.  ‘''O'”.  hem, sphere  agamst  ,  ^  bi.p’i  V 

.  .ms.dera’do  number  of  years  are  ' 'fom  across  two  oceans  SL.’io^  a  ^ 

nil,  due  to  the  term.s  of  the  recent  ■''-PPoa.  s  to.ihonaolc  to  expect  thai  |  Unrintr  loti  hi 


'll)  ’I'll.'  K.liliir 

The  I'inaneial  Times. 

Montreal 


Duriiig  ilio  fiisl  year  of  loiid-ieaS'C  the 


:i,,.  operations  Hie  United  States  a.-tuallv  anu  pianos  on  empty  siom- 

,  ,  ,  ,  ,  .  .  ■  fchs  is  allow  e.i  to  remain  part  of 

lan.slerreq  to  lend-lease  eountnrs,  _ _ _  „r  ,,, 

the  .secret  strategy  of  the  Inbunes 
■  tinmia.  ,  huge  iiuantiiies  of  food  which  ;ii-  f;jjtor  and  puhlUiier.  Colonel  R.  R 
ompaiiy  i-iubcii  a  billion  iiound.s  of  gra.n  'rcCormick.  That  Hie  Colonel  must 

lb  upon  (-(.ro.v,-.  ,S15  million  poiit'd.s  of  meM  have  some  plan  is  indicated  by  the 
vddendV  aiKl  b-  1.  .kM  million  pound's  of  fiuit.s  'biHirial  threat  that  "in  view  of  the 

•  and  v  getubles.  664  million  pouiui.s  -biorlage  of  ships,  wo  may  no  longer 

of  milk  pro.luct.s  and  128  'niHion  f.nd  it  poss.ble  to  mamtain  our  for- 
P‘''"bi'^  products  together  c-.ienis  in  Hie  .sty.c  to  which 

with  large  quantities  of  sugar,  to-  them, 

.me  ox- .  ^  cotton.  Roosevelt ’.s  lend-lea.se  jilan  hu.s 

hot'  the  greater  part  ot  that  iKT.o.i  . .  eri.m  ...mn 


uiAuen  siocK.  bs  s  itip  ca.sr  wiin 

B.C.  Government  Promoting 

var’.s  effects  on  net  earnings  and  ^ 

Search  For  Strategic  Metals 

^  T  •  Sprrial  l'orrr«))oi><lr»i'r 

l^CtWOt-V  V leU^S  \'ancouver  'I’he  British  Coium- ■  rcr.ce.s  of  war  meta  .s  w  ;;;  reiei.e 

o.H  goverrmtni  ;.s  endeavouring  to  mo-t  of  the  attention. 

- protnote  the  .search  for  .strategic  Bui'ding  of  the  highway  loA’.-i.- 

iw'h-,  -  hi  fr:ee.iiv  .■.winii-  fc  hut  t,.  .  .  ,  ■  ,  .  1'“*  incough  northern  British  Co - 

lv,i.„  111  1  .emi.y  lounli.cs  out  to  .nelal.s.  and  it  as  expected  that  dur-  .mibia  has  done  much  to  stimulate 
.'upp'v  to  t he  dcmoeraeip.s  everv  gun,  ^  umo.a  tias  ooi.t  muen  to  .stimulate 

'plane  and  munition  of  war  we  po.s-  ‘'oming  spnng  and  bummer  ,  intere.st  in  that  .section  of  the  prov 

.'ib’.v  can”  large  numoers  of  prospectors  will  he  mee.  Many  pro.spcctor.s  will  b"  ac 

,,  ,  combing  the  hills— not  for  gold,  a.s  live  in  that  section,  partieuiary  in 
Just  ho'.v  the  I  noune  '’jouki  tiave ;  fo;-meriy .  but  for  chrome,  mangan-  i  the  area  north  of  Fort  bt.  Ja'mes. 
he  allies  uf  tae  Lmicd  .Siates  man  tungsten,  tin.  moly'odenum,  mi- ' m  the  .Smithers  area  and  m  the 


t’ne  guns  and  pianos  on  empty  stoni-  ea.  vanadium  and  mercury.  ,  Cassia r  district.  The  norHiern  ha.f 

if"*  "i . 'f  the  .search  for  base  meta’s  wil;  of  British  Columbia  h,as  yet  onlv 

tie  .secret  St:  ategy  ff  t'.e  Inbunes  continued,  hut  the  emphasis  oecn  scratched  and  the  prospects 

nil  or  and  '  Colonel  L.  L  whieh  j  of  finding  rich  new  mines  are  mo.ct 

■  fCoimick.  let  t.ie  Coione  must  ^  j  been  *  encouraging,  reporUs  Frank  W'ooc- 

nave  some  plan  is  .ndteated  oy^  he  „  .ddc.  manager  of  the  chamber. 

(ditotval  threat  that  "in  view  of  the  °  ....  _.  _ _ _ 

.•iho'.lage  of  sliips.  wo  mav  no  longei  ^  BtiHsh  Lo  umbia  Chamber  of'  vi. 

find  it  possible  to  maintain  our  for-  -^’‘nes  Is  using  its  facilities  to  e.x- '  (MK>D>  L.4K  RLDE-MlllON  H  M) 
eign  clients  in  tlie  style  to  which  P''<ii4e  the  hunt  for  metals.  Do- ^  .\itliougii  Ooodyoar  'I'lre  \  Riib- 
we  have  already  accustomed  them.”  jnonsH'tHions  of  various  inctals  have  ber  Company  of  Canada  n  1941 
Roospvelt’.s  lend-lea.sf  plan  hu.'-  i-o  1°  I'i'os- I  pm  (-ha.se,!  .3.1.35  shares  for  i  ede.Ti:i 

given  to  miinoms  of  people  in  Croat  ’  ‘'iTi'  mlon  at  a  eo.st  of  550  per  .share,  the 

Britain  3  little  more  food  and  a  methods  ol  lecoverv.  .showed  5115  029  ,n 

great  deal  more  hope  with  which  tu  preferred  stock  rc'dempticm 

.susl.ein  their  valiant  spirit.s.  'I’hc  ‘  f' almo.st  .sufficient  to  pureha.se 

Uniied  .States  ha.s  .gained  a  stature  ! ,  .mner  aVttv  u  ^  ad^litional  3,000  preferred  and 

,n  the  eve.s  of  the  people.s  of  the  important  activity.  compares  with  .5'219.,589  at  Hie  en  I 

..  ..  ,,  Jt  ix  P5.scn(ial  tiiat  inf'.sc  men  im*  •  lom 

Lmu'ci  Nations  winch  the  small.  ^ruh.stake.s,  and  it  is.^^ 

i:arro'.  ,  Siiitojul  vicu*  o\prc.^.>r'a  bv  .  '  ^  ...i  ..  .  •  •  - — 

Colonel  McCormick  and  his  Chicago  ,3,f miV-Lines^'men' w":  PRODITTION  HK.IIKR 

irmur.e  eatniot  omvunsh.  hut  If  nrospcetor.s  .so  Hint  new  Ottawa  -  I’rod.  etion  of  by -prod 


ileiid  an  the  stark.’ 
A  I’ lies. 


Balance  .sheet  at  end  of  1941  r  -  ror  .m-  gieaier  pan  oi  nun  peno.i 
wealed  a  moderate  iturea.s.'  in  net  Ohieago  Tribune  was  .strongly- 

working  capita!  and  a  mairria!  im-  ’•"'<>  ':a!.:vl  y  usoiaHonist  .n  its 

^  u  !)Oii('v  on  Lniiofi  Slato.s  oxlcrna!  rU 

provement  m  cash  pos,  ion.  ca-sh  ,bp  ,oi,r.se  of  its  co.i- 

oeing  .snown  at  5212  964  as  com-  en  leavour  to  find  fau’t  with 


*  *  '  '  'liom  1  *1)  h  u'lf*  witb  tli*  ^  HMiciCb  Wi-i  niR  K  o  i  >  \  1 1  • 

.'ompanv  acain  reported  a  deficit  /or '  '  narlieulmh  m-)kim)  t>nrl  cuiarly  impre.ss,ve.  lolerahle  among  the  iiaHor..-: 

the  year  after  all  cliarge.s,  including.  SouT  h  * \mert'.iT  ’ ^  "f  "i^’  "o.'ld  whieh  receive  them. 

hoiKl  in'.resf.  Deficit  was  s.nmller ,  -  -  T  ‘  re^  liabililie.s  of  5,3.562.716  leaving  ,  ,,011’t  be  of  verv  much  help  n  '  I’'' 

than  for  lOHi  w  lien  it  amounted  m  '  i-;"  Inanciall.  ,  and  ‘PjoiJeU  ;  ,  j  ;  .  ,,1,  ,]  ,s;b.T  1.251  kilibm  Taos  -ind  N'a/is-  It  'the  \d-  ‘”•’’1  •"■tlmn 

eifiCKAo  eeoncmic  concessions,  due  to  the  im- ,  ".y,"  :  1  .  ,  miuu.-,  'laiK  ana  .xa/.is.  11  ,ine  .xu  . 

S  Tbti.tib..  ,  .  .  ■  DO-tan.'e  ot  a  strong  and  unite  1  I  hci's  is.  obviously,  a  oeller  than  nimi.st t  at ion  1  seems  to  have  forgol- 

Prospects:  tor  re.sumpiion  ,,.ont  in  tills  hemisphere  against  1  B‘ii'  po.ssibility  that  Robert  .Mitchell  ten  that  the  purpo.se  of  lend.-’ease 

dends  'on  the  company  .s  sloe,)  ,.„pr,Ties  f-oni  across'two  ocetiiis  p  !  stock  will  pay  more  in  d.viilends  Hii.s  was  r.ol  to  rat.se  Hie  .slandara  ot 

eonsidera'jlo  numijer  of  years  are  "wmie.s  1.0m  acioss  two  ouans.  "  .  tbn„  tb,.  si  50  a  share  wliieh 

nil,  due  to  Hie  term.s  of  the  recent  •’’-UPta.  s  reahonaolc  to  expect  th.Vi  |  ‘  durbi"  1911  in  -  ~  •  - — -  ■ 

l  eoreaiiiz'ftion  of  the  eomoanv  improvement  in  conditions  .n  j  "  d.sti.Dulert  <iur.n„  j.tu.  1 

J  eoi  ..an /.at  on  01  iiu  tompany  c,  ftmeriea  mav  well  dovel'On  vvhich  event  the  purchase  of  addi- .  •-...■T.i.'  dlirT.rttv'  f  'full! 

iindei'  the  terms  of  which  maluritv  V.  •■vua.ica  may  wen  ncveian.  .  ,  ,  . .  . 1  .4 

of  the  fir.H  mortgage  bond.s  was ,  ‘^"'fUiTi.stanco.s.  wc  would  '  tiona  .shares  at  p.evail m.  ma.  ke.  .  g - 

r.xirndcri  ’  sugg  saJr  of  \oui'  bonds  pro\iCo  iIt'  bind  with  a  \ri.i  ^ 

Wc  question  the  adv  sahililv  „f ,  Pi’C’-scni  price  levels,  feeling  that  i  attract  ve  return  on  his  money  .  .\s  f’ 

hiiying  Montreal  'Ifamwav...  shares  i  improvement  in  a  matter  of  fact,  payment  of  5-.  n  ,, 

today  in  the  hopes  of  r.eouping  -'^ii'ficicnt  to  warrant  a  •  share  this  year  w ou.d  give  such  a  re-  ^ 


Britain  a  little  more  food  and  a 
great  deal  more  hope  with  which  to 
.s'usl.ein  their  valiant  spirits.  The 
Uniied  .Stales  has  gained  a  stature 
.11  Hie  ey  e.<  of  tho  people.s'  of  the 
Unileci  Nations  which  the  small, 
iiarro'.  .  s.iltoful  views  e\pre.»eod  by 
Colonel  Mi'Cormick  and  his  Cliicrago 
'I'ribur.e  cannot  diminish.  But.  if  th'' 
United  .Nations  were  to  start  quai- 
.'ciiiig  among  Hiom.selve.s.  it  would 
iio  becau.se  of  jus'  .such  |..“or)'e  and 
in.sl .1  iitior..s'  .as  .MeCormick  and  his 
Triour.e. 

UNION  ,TACK. 
Montr'a'..  Match  30.  1942. 


,  the  preferred  stock  r/'dempticin 
'  fund,  alnio.st  .sufficient  to  piii’cha.':'’ 
an  additional  3,000  preferred  and 
eomparcs  w  ith  .5210.589  at  Hie  en  I 
of  1910. 


COKE  PRODITTION  MKtllER 

Ottawa  -  Pro'll  etion  of  hy -protl 


.nire.s  may  be  found  to  lepiace  ff.’*  and  gas  house  coke  in  Canada 
tho.se  now-  being  depleted.  averaged  9  051  ton-,  a  day  in  Doce.ai- 

Fro:n  present  indic.ation.s.  pres  ^  ber  when  the  lot.i'  wa.s  281.515  toti.s 
peeloi'.s  w  il!  be  active  in  most  see-  This  average  compares  with  8  99.1 
lions  of  B'liil.sh  Columbia  this  year,  tons  a  day  in  .November  of  this  yen 
Are, IS  that  are  known  to  be  geo-  and  8,623  Ions  a  day  in  December  of 
iog.ealiv  favorable  fo*  t!ie  occur-  a  vear  ago. 


some  part  of  the  loss  you  'already^ 

iiave  taken  on  the  .slock.  It  seem.s  -  -  — - - 

to  be  human  nature  for  nianv  in-  ,  ,  .  x-*  1  1 

vestor.s  to  wish  to  beat  a  stock  that  ll'lSllllOlll  ^  JCmN 

}i.a.s  already  beat:n  them.  It  does  - — - 

not.  very  often  work  out  that  v.ay.  .  tccmpilcd  by  Jonev  ttcuard  &  Co,/ 
how  ever.  COMMON  STOCKS 

Our  advice  would  be  for  you  to  ^ 

Invest  wliatever  funds  you  now  have  ,- 

available  in  .some  seenriiy  -.viiet''  Hie  'nu.  .n-i.  'f.\iia.s  ..  ,.  '  i.'i'/ 

.'•[ipculative  element  i.s  not  so  strong  •' .  .  .  iv  .‘^1  : 

a.s  it  IS  in  the  ca.se  of  -^lontreal  .  .  i;,,,  ! 

'I’lnmways  find  on  wh'cii  you  are  l>o..  uai.  i-.virn.s  ..  ..  i.ir.  1 

more  likely  to  obtain  a  return  on  j’'''' t'.'ienc  .  •  ' 


a.v  II  1.S  III  iiie  ca.si'  01  -'‘uuuvai  Jii-fi',.,. 

'I’lnmways  find  on  wh'cii  you  are  l>o..  iiai.  ixirn.s 
more  likely  to  obtain  a  return  on  I’'''' t'.'ienc  . 

your  mon  y  within  a  reasonable  i;,.,-.  j'o)-,.;-  '.v 

space  of  lime.  Victory  liond.s.  apart  n'lnims  J'lo.ui.-i? 
from  iiatriO'tic  considerations,  f f’c 
Hie  'nr-st  form  of  inve.simenl  f/ir  tlie  ..'/iniuni  .vtuituiK  .  i 
Bv  erage  investor  today  . 


‘Mil.  A*  l•(»r/;.  .Simai 
'luiadsi  ^ifuItniK  .  .  . 
’f'!i.  Noi  tlicni  Tou*’ 

iHH'l.’i  .  . 

'aii.Tdian  Hroitzi;  . , 
iiicl.  cNtrsis  . 
ana-iifiji  (’otiony 
RhJKlii'U  TidJus.  "I; 


East  Kootenay  IM'ci.  "VMT'TLt^TswTs  ' 

I  hiirr.  .so, ill.  preli  riTel  shares  o/ ;  ‘ '•■uri'iroi  I'otinn.-- 
hast  hoolcnny  Power  (  <».,  that  m.,,  ^  s,,,, 

hare  hild  lor  a  lonii  lime  now.  /  ‘'oi'mi  /'ork  .  .. 
hare  nerr  r  nciin  d  a  diiijc.id  an  | 
this  slrw'i;  and  hal  f  been  wondi  ring  1  ui.v^s'"!. 

v'centty  a'hether  I  ever  icill.  .Irt  1 'oiiiiiueu  ■ro.vtiii;  . 
the  re  liny  real  prasprcls  for  a  din-  ' 'TT"'','..' 
rleiift  hire:’  And  would  you  rreoni-  i.-,,!.,]’  i.-.-oi'i.iu '-a 

mrvd  line  to  hold  on  to  this  stock  . . b-rar  'I'ir.-  ..  . 

«>'  to  sell  il  and  buy  .somrlhing  rls(  .'  ,,  '"'p- 

..If  i-  r.  •  f  '  "iKIren  ll.ir  .Vtuiui 

‘.If.  A.  B.  Toronto.  0:1 

Dividend  iirospeet.s  on  the  pi  (‘fpi-  . 

red  stock  ol  Last  Kooi.iiay  Power  i„,o:'!i;u.ei,:ii 

f  ’o.  remain  any  tiling  but  promising.  i'i'ir<>ini):i 

For  a  eons'dcrahio  period  ot  yeai's 
now,  eomiiany-  ha.s  failed  to  s-hfov  ,  je.,.  in  i,  ext/as' 

liny  net  etirning.s  available  on  the  I'lu.cr  .. 

J, referred  .'lock  after  all  charge.s,  !  ,.',0.5 

iiond  inl  re.'^t  and  depreciation.  ,\.s  .\ntioT)!ii  .'tni  (  ar 
a  matter  of  fact  for  some  years  , fioii-  ' 

jirior  to  1938  net  profits  after  fixed  it, .... 

rh.nrge.s  flid  not  perm:;  of  any  write-  i  C' I'luaii'  ■  ■ 
off  to  depreciation  wliatever.  ttniimo-  .  . 

For  fisctil  year  enilc.d  .March  31st.  i.a'.-.niu'e  i".iur 
4  94.1,  iicst  iivailabls  report,  conqiany  '  T.’.ui.r  " 

niiow  ed  an  increase  of  over  .563  00(1  !  siac;  of  < 'aniu'ia  . 
in  gro.ss  revenues  to  5607.595.  and  1  vvaiiu-i-i;.  *  w 

III  earnings  after  bond  in<ercs4  i  W’'  !’"  ’  . 

.•■moniitcd  to  51'20.0S8.  the  highest  ‘  („  A-.koc  quoiaoc/n. 

Jigurc  for  ov.r  10  years.  'I'h esc  ■  iqi  Riq  ojotaiion. 

nrnings,  however,  were  written  off  ' 
in  their  entirety  to  depreciation  as  ' 

v  a.s  done  for  3  jircv  ious  fiscal  ycar.s.  T"."'"  .  " 


PR£F[RRtD  STOCKS 


FEATURES 

in  tlie  April  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

The  fufur-e  of  audittoy 
VoluotiOfj  of  inventories 
Some  observotions  on  the  nfOfes;»ion 
Tciic  convention  between  Conado  ord 
United  Stotes 

L'n.ied  notions'  contiol  of  row  tna. 
tenots 

Cu'/cnt  accounting  liteiofure 

Tubliihcd  monthly.  *3.00  I'fr  oi  01.110. 
Subscription  open  to  all,  Puhticnfion 
Office.  10  Adelaide  Sticrt  tost 
tof  onto. 


A,'5nf'\v  Sijrpa.'bii  .. 

•N.i'hou.  Hro’.vcr;c»  .. 

'  aujida  (.‘pment  . .  .  . 
j  «‘an.  .Vurtlicru 
li'iinadii'n  rclancck: 

I  1*0.,  Mith  e.sinifj 

Canadian  'ottoinii  . . 

1  'onrnion  TUass  ■  ■  .  . 

'  i  loniiniou  Tur  -  .  ,  , 

•  Momlnjon  Textilo 
Uaiincnu  T'oner  . 

I  « lOoJytr.r  Tire  .  .  • . 

1  toward  Pmiili  .  , 

'  LaK«  ol*  the  A\'oods  . 

.MeColl- rrontenar.j 
;  Montreal  Cottons  .. 
Vail.  Drcu’crifs  ••  .. 

Hour . 

•  Ottawa  I’owor  .  .  . , 

’  Sasiicnay  I'oiver  .  ,, 

1  ^horv.in-TVilUanis 

•  »Sou.  t/'anada  Pow^-r  , 
i  Steel  ot  Canada  .... 

;  M  O.  *  W.  . 

i  International  rr'wer 

BANKS 

j  Oanadicnne  National©  ,. 

!  I  (  ommrree .  . 

j  I/o.-ninlon . . .  .  . 

I  fnTperiaJ  .  .  . . 

^  Montreal  .  .  r  •  • .  , . 

1  No\a.  Scotia  .  .  , ,  .  .  . 

1  Hoyal . . 

ToronJo  . . . 


'turn  to  the  buyer  of  tho  stu'k  at 

_ j  14 '--15  13  1-3  fi  f  cent  a.s  would 

I  justify  him  disposing  of  llie  shares  : 
at  end  of  the  year  on  the  theory 
__  i  that  a  5  per  cent  return  for  Hi'- 
'  period  plu.s  a  profit  of  8  1-3  per  cent. 

'  a.i.suming  lie  could  -sel!  at  a  I  vel  at 
;  le.asl  a.s  good  as  his  pureiiitse  price, 
v  icij  ^  j,;  vvorth  having  in  limes  suclt  as  the 
presfiit. 

One  mu.')t  alway.s  consider,  of 
11. 'Ill  course,  w'th  a  slock  such  a.s  Robert 
p-',':';  Mitchell,  the  speculative  feature.s  in- 
volvcd  and  the  fact  that  war  condi- 
tions  always  make  the  liolcling  of 
''17"  ,  .speculative  common  stocks  a  hazard-  ; 
'•  t:.  ous  matter.  Relation  of  your  Robert  . 
Mitchell  holding.s  to  whatever  other 
investments  you  liave  would  b'*  a 
i  factor  of  some  importajice  in  Hie 
question  of  whether  you  sliou:d  add  ■ 
ii.Mi  to  w-lial  you  now  hold.  i 


Har.areaves  .Mines 

.'.-J-.'  ic'.'ii:  [  oicii  some  Wrdihl  llrirgnarrs 
•  li'j  t  ('  ni.ning  ’-luck.  It  was  biught  cheap 

i'l  fi'i  fi  7^  ’  enough  so  that  f  ean  sell  without  >1 

ik'.'i  s  ',., ,  loss.  What  is  your  opinion  as  to 
:  vhether  I  had  better  hold,  sell,  or 
rH'  buy  more  of  H  f  C.  IP."  Wijoi.iiiig. 
i.i'O  11. ,V. 'v. 

h  -'v'  M’right  Margreavc.s  .stock,  nt  i>re.s- 
.111  .c-ji  out  price,  appear.s  to  have  di.scount- 
:-7‘.  .  f..'j  ■  considerahr.'  unfavorabie  po.s.sib;!- 

Miles.  This  stock  lias  licen  undci- 
111  11.1'jl  pre.'surc  for  a  number  of  reasons 
'  *7-  I'-'f'  because  of  affect  ol  tlie  strike  (on 

I  j'i  (*: 'li' i  earnings,  because  ol  dou’ols  about  . 

:  7-j  .'..hi'.;  jii'e  of  Hie  Kirkland  Lake  ttrea,  lie-/ 
"  oil  r  • '  ee.ufc  of  lear.s  tliat  higher  lax  and 
i'i)'i/  ti.’i-'  '  costs  Ircr.cis  wilt  eonlinue  to  .siiueoze 
1  o«  i..v:  ;  profit  margins,  because  of  inercas- 
7'm1!  il'-I:  diffi'iultics  in  getting  cquipmeiu 

KO't  t’v'i  and  other  suppli.es. 

. . .  I  Those  a.dvor.se  ;i.s|)Ccl.s  have  iiceii 

'"iii'i  t'li  K-'-'eti  I'onsidcrable  attenltoii  of  lali 
,11/  v.s.s  and  have  brought  out  mucli  sellirg 
mining  sloek.s.  Because 
\vi  .vn-ijot  the  extent  to  which  the  )/ric'0  ol 
the  .stock  has  already  been  deflated, 
would  hardly  seem  advisable  lo 
I  sel!  at  til's  it.’.ic.  There  is  a  possihil- 
j  ily  that  selling  in  the  market  nia.v 
-  already  have  t/een  overdone.  Pre.si- 

7.(10  (i.si  I  (tent  Tinimin.s  of  Ilollinger  Hold, 
o.iK/  f.^TM'.ne.s,  at  that  company's  annual 
Too  i.s:;  !  I'K'cling  this  week,  .scotched  some  uf 
7.';o  [the  pessimistic  rumors  that  hav''' 
ivo^  -  01/  I  widespread  about  the  gold 

9oa  .‘..'.VO  s.' 11  I  slocks.  Mr.  Timmins  expressed  Htc 
iis'ib  7.00  4.7  1  I  belief  tJie  gold  mines  would  continue 
tfa  "ill  (i'oo  fo  set  needed  equipment,  so  long  as  ! 
looa  i;!uo  o!oo  their  demand.?  were  reasonable,  andi 
r'n?  -'if  expressed  evety  personal  confidence, 
if’i."*  7.00  ii'.si  fit®!  B’e  futuro  of  gold  in  world, 
:;s'j  .t,7r.  -i, no  j  economics  was  assured.  We  feel,  j 

1*00  1, 7- that  to  extend  yogr  com-! 
■ViO  I  rnitnients  in  M’right  Hargreaves  I 
7.00  (i.ooj stack,  tio’.v,  would  he  very  risky,  be  , 
i.'oo  1 -u  j  of  Hto  many  uneertaintic.s  fao- ' 

I  oo  77 !  ing  gold  mines  co.-npanie.?,  generally  .^ 

:  0(1  ri; ,  because  of  the  ungertain  ore  sit-' 

.  uation  in  the  Kirkland  Lake  field, ' 


LOGISTICS 


lU'ji 

7.U0  <i. 

ur,  £5. 60  fi. 

-^.oa  s. 
1:’0I,  :.0u  0. 
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Strategy  Is  the  planning  of  warfare. 

Tactics  is  the  cx’ecution  ot  those  plans. 

Logistics,  the  third  branch  ot  military  science,  is  the  supplying  of 
everything  necessary  to  strategy  and  taetics—iii  the  right  amount,  at 
the  right  place,  at  the  right  time. 

Now,  in  tn/a/  war,  we  must  apply  the  science  ot  L  ogistics  to  all  of 
our  activities  as  a  nation— civilian  as  well  as  military.  WE*  A  LI.  are 
part  of  the  Victory  L^rogram. 

Our  supply  lines  arc  literally  litc  lines  ot  the  I  nited  Nations.  Man¬ 
power  and  munition-power  are  the  controlling  tactors. 

Today,  Logistics  dictates  strategy— determines  tactics. 

'rhe  governments  of  the  United  Nations  have  appropriated  billions 
of  dollars  but  they  cannot  appropriate  one  single  second  oj  time. 

'Time  favors  those  who  appreciate  it  as  the  priceless  commodity 
it  now  is. 

In  war,  when  wc  save  time  w'c  save  lives— and  wc  make  our  indi¬ 
vidual  contribution  to  Victory, 


Depart.ment  of  Logistics 

International  Business  Machines  Company  Limited 


t‘  (ol  A-.kect  ouotaiioii. 

I  (hi  Bid  quototion. 


ii.h  s.oA  'Pacifically.  I 

1  t«a  S.OO  .’..10  I  - - - -  . 

iS6'i  10.00  f,ijj  N.v.  .SEAT  SELT-S  FOR  518.000  ! 

iv:'j  's  00  Ms  i  ~  Ari'ang(.‘m(’nis  htivf’ 

:7.ih  u'.oo  i.'io  I  1’cen  made  for  the  sale  of  .New  York  ! 
in'r?  ‘’’"■MBff’ck  Exchange  member.ship  for, 
^  i  518,000,  compared  with  the  prrvi- 
i  ous  .sale  price  on  Marcli  21  of  517.  ' 
i  000,  a  new  low  since  1897.  1 


F'’’ j  ''''liliiaffiiiilif7ir’»’’^-7-g^^ 
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PEOPLE  OF  U.  S. 
NOT  YET  FACING 
WAR  REALITIES 


The  Consumer  and  the  War 
Effort 

f  fftm  ikfi  ei  The  Rftyol  nl  C^***?*^". 


full  Mrauin^  ttf  Sl;>gnil  ‘(<uns,  Canailians  arc  In^lay  ciircrfiilly  ,  nn\v  approai  liin^  hrii  replacement 

Nol  Hllltcf’  In  Hf*  I  ai-cc'pt in;;  reslrictioii.v  m  man\  plia.^.c.s  |  of  these  stneh,-,  \\il|  he  iinpossihle 

Kvnol'ipnrcfl  I  e.-ntiomi'-  life.  Itow  much  money  ,  not  merely  hec^*use  of  hi;;lier  eof.l«, 

I  \\e  .-an  earn,  how  and  where  we  can  |  hut  ^imp'y  he.-anee  ilie  -orvis  ai-e  no  1 

1  speiifl  'f.  what  we  shall  hny  and  |  loiiEer  in  evisleni'e.  'the  neee.s,'?;  ' 

^  \ST  KCONOMK  (  MANGKS 


,\'ew  ^■(■>rk  Ihsen.'-.MIIS  the  ec  'P- 
nmie  iniUern  oi  letai  \\ar,  to.- 
linarantv  .'kii'wey,  mimliily  pnahci- 
lio!i  rif  ilin  (iiia’'ant\  'I  riist  ('nni 
pany  i>r  N'ew  York,  .'ays  lli.at  the 
people  of  (Ins  eoimlrv  are  ahon*  In 
'\perienee  I  he  full  m";inin:;  of  the 
.  loe.an  ‘'(luns  not,  hnttei-."  '('he  pii!)- 
licatimi  asserts  that,  as  we  ha'." 
enih.aeUeil  on  the  p'-oeram  .several 
vear.s  late,  we  nm.si  face  it  realtst'c- 
;illy. 

'  W  r  f.ace  the  I  ask  of  accomplish 
in;:  "1  monihs  ^^h•l!  our  ene;ni -s 
.ieh:e\erl  in  as  man.\'  .\e,ar;s."  the 
.■survey  .■ontiniies.  "We  must  l|0t 
only  ectu.ll  I  heir  recoial.  hilt  must 
f.ir  siirp.ass  it.  'I'he  joh  c.in  he  dot;  ■. 
hut  onl,\  if  every  individtial,  eve.-y 
industry  aii'l  every  social  group  con-  j  ^f  produclion. 
irihule.s  Its  share.  ■  'phe  rei;tti\e!y‘ 

I'o  org,am/eil  husine.ss,  this  can-  !\\hich  w 
t ;  ih'il  inn 


longer  in  evi.slenee  'the  neee.s.sary 
Iransfer  of  men  anrl  maeinne.s  tn 
war  pro,)ur(ion  anr|  the  lack  'if  cer 
lain  e.ssenlial  criumiorlil  a  s  mean 


speiif]  If.  what  we  .shall  hny  and 
whal  we  shall  pay  for  the  thing.s-  we 
do  hny  .T'e  all  .s'uhiei'l  to  .a  greater 
or  less  degria-  of  eoiitiail.  I>iil  Cana 

dian.s  !ia\  e  .so  f.a"  been  affected  I  hat  eivtiian  (ainsuni[it  ion  niiisl  f  ake 
primarily  a.a  lar'ines.,  men,  ma tin •  |  .s-econd  place.  Wh.al  llie  iri  chi|.*i|ile 
fael  nrer.s,  di.sl  rihulfU'.s  ati<l  w  ag*- ■  mmlmtmi  of  such  (ain.siimpl  loii  may 
eai  ner.s  and  only  .sec.'iidai  ilv  .as  con-  |  he  and  how  i|  .should  he  dual  ri hided 
.eiiim  I's.  The  net  effect  nt>on  lam- |  are  p:a1h!e,n;^  laa-eiving  llie  nio.sl 
.sumption  niipht  he  de.serihed  a.s  the,  careful  allenlioii  al  Ihe  pioeni  time, 
remav.al  of  Ihe  embroidery  from;  Tlie  form.s  of  diMiahulton  il  m.ay  i  ral  ion. 
oiir  .a.v  of  livin,g.  which  lea\e.s  Ihei-op  ,,y  iiltrofluec  and  thejclolhin 

Ina.sic  fahiac  untonehed.  Ihe  ration- j  (.ommo'lilies*  to  he  iindnded  in  any 
mg  of  .sugar  and  gasoline  represenl.s  ^  ph^n  of  ralioning  cannol  he  gauged 
the  fir,-t  direct  mandatory  reilucl ion  ,  a. a-uia|e|y  in  advanee.  There  a>e, 

howevar,  .sonie  ba.sic  principles  which 


of  the  disi  rihul  ion  of  neccssilies 
employ  e.|  in  nio.sf  eonnlrir.s  now 
ralioning  good.s.  h'or  producl.s  of  a 
slaiidaifdieeri  kind  used  generally  by 
all  elaxae.s  of  Ihe  public  and  ctipable 
of  .slorage  o\er  long  periods  of  lime, 
rationing  on  a  nu.antlfy  ha.si.s  .seems 
the  ,s'imp|e;i  and  the  most  .salisfac- 
lory. 

I 

(.thermet)m,d.s  have  been  .adopted!  V  oh, m  f^7sm;tllfr  aHfl 

in  (.real  tlnlam.  lo  deal  with  morel  si  «  i 

.speeialr.te  I  case.-.  I''or  e.\,ample,  |hr| 
meal  ration  i.a  ha-jed  on  Ihe  amount  j 
III  he  purchased  with  a  cer-! 
italll  .sperifieil  .sum  pf  moliev.  Meat' 


WEST.  LUMBERS 
PROFITS  UP  ON 
BEHER  PRICES 


Operatinje;  C’os(,s 
Hifflirr 


SHIPPING  nil  IK  r I/MGS 

,\'pj  mi;  (ivnfif 

of  \WtIo;|a  (‘om. 

i.s  used  ,i.s  a  common  denominator  lo|  pany,  ofieraling  one  of  Ihe  large.s-| 


i.s;  nol  a  .si .a nda id i/ed  product  and 
ofjiiivaienl  weighl.s  of  \arious  ciil.s 
or  l.aiuelies  do  llol  leave  eqnivaleill 
v. allies.  In  Ihi.-  ca.se  a  .sum  of  money! 


Ill.ali/e  the  ainolinl.s  recei\'e<l  by 
iiidi  vidti.als  .Another  method  now 
O' Ir  n.si\ cly  employed  in  (ircnl  Hril- 
a  III  i.s  III 


.s-aw  inill.s  in  Ihe  Ri  lli.dt  I'lmpirc  at  * 
Kra.s-er  Milks,  totalled  SI.7I  l.lRd  ,|iir. 
mg  the  year  enelmg  Iiecemh'w  ‘!!.l 


on.snmption  of  .specified  commod- 


llies.  on  the  ba.s-i.s  of  iiidivifliial  alio- ;  niighl  be  worth  remenihering.  .Slated 


alion.  Pre\iou.siy,  voluntary  .svdf- 
ral  lolling  had  been  appliod.  notably 
in  the  case  of  bacon  and  other  pork 
nroducl.s.  and 
cha.s-e.s  of  certain  durable  consumer.-i 


in  the  hm.arle.sl  term.s  Ihere  is,  of 


course,  alwny.s'  a  r.alioning  of  eoni- ;  f,ver  a  iierio  l  of  months  or  duiin 


'  .-o-ca|hv|  ',101111  .s.v.sleiu  of!  inti,  vompaied  with  SI  Ih.'.hTIi 
'.  'Illl.s  h.'l.s  been  u.sed  for  |q),,  ,|,q 

mid  I.alIc.Iy  for  a  variely,  |i„.  ,,, 

of  kind,'  of  canned  rood.s.  Jn  (he  ca.se  :  s  gnalure  of 

of  flolhiiig  .'"II  come  11,1  against  a  ;  p  ^  ^  ;  ,j  ,,  u  ,  ,  Mac.kjn 

lirohlem  of  mdiv.diial  prcference.s ,  •fiif..;,.  fj;;nre.s  repia  .stnt  the  net 

and  la.-te,  .amt  pocket .  hook.s-.  Thi's  ppm,,,  ,|,.ducl  ion.s  for  deprecia I  ion 
.s.v.-dem  allots  to  an  individual  a  cer- I  pippipiipn 

lam  Iiu.iihei  of  |ioinl.s  lo  he  u.sed  fase.s,  and  .so  on.  I'he  sum  of  d'-sM 


,  ,  ,  .  .  (;2n  has  been  set  aside  for  depre- 

,  moditios.  (irdinarily  this  rat loning  I  year.  I'.acli  g.armenl,  or  ly  pe  of  gar-  |  ion  and  obsole.seence  of  saw 
redtmtion  in  PUl  -  ,  or  dist  rihiit ion  i.s  .aarried  on  I  hrough  ■  meni  i.s  w  oi  l  h  a  eerlain  number  of  ;  p|,.,nf  and  equipmenl  com- 

Inrable  con.sumer.'i  Mhe  iiorm.al  fnnclioning  of  supply  1  iioinis.  Tlie  indivrlu.'il  then  biidgel.s  pared  with  .'ll ISP  105  the 

oods  h.'id  been  effected  by  control  i  and  fleniand  a.s  ('.\pre.s.se<|  in  priec.s.  i  liks  points  as  well  a'^t  his  money  in  1  vear 

ri'hrongit  ttie  indepeiirlont  actions  of  j  order  In  .s'.’ciire  llie  arlicle.s  for 

sm.ail  eNlenI  |o  ,  million.s  of  individual  |irndiicers,  dis.  |  wliicli  lie  h;us  the  grealesi  nerd. 


pie\'ious 


goods  are! 


When  the  .snppi.v  of  good.s  for 


rnnieiil  i.s  capable  of  iitsliluliiig  on 
short  notice.  It  iinolves  labor  sh-ici- 
.■'ge-.  d  sturbances  lo  established  ,n- 
dii.strial  relalions.  [ilant  con versiems 
and  i  wpansion  of  facilities  on  .an 
enorniou.s  scale.  It  enlaiks  difficu  f 
problems  of  finance.  It  means  ri.sing 
■  ■■i-is  .ati'l  fi'.e.l  nr-iia-.  and  critical 
I  ".a  nspor!  a  I  ion  difficitUier.. 

Some  (o  Itisapprar 

''l'■ol•  many  concerns  not  capable 
quick  conversion  lo  war  lu'oditc- 
t-on.  !'  means  total  and  probaol 
P'-rmapenl  disappctiranc 
oi iters,  it  means  all  the  effo 
r  sk  ns.soeiatcd  wilh 
trial  aeli\ily,  but  with  little  or  no 
pio-pect  of  the  increased  eeono.mic 
gain  for  llie  sake  of  wliieh  such  ac- 
!■  vity  is  ordinarily  underlakon. 

"Kor  the  individual  eilizen,  al.io 
t.ii.al  war  means  work  and  sacrifi.-'’. 
Vew  employment  opporiunllnj.s  an- 
pi  ar.  il  i.s  true:  but  in  many  cis.'s 
ihe.se  ai'c  in  lines  for  which  tiie 
w.  ork.q'  in  a  non-esseni  ial  industry 
;s  lint  filled  by  training  or  rs- 
perienee,  and  before  he  can  take  an- 
\anlage  of  them  he  must  go  througi 


A  .siirplu.s  of  earnmg.s  amouiiliii.g 
lo  .S28P.So7  will  enable  ihe  eonipany 
to  make  a  payment  of  3  pereeni 
c  ,  eiviliaii  c.m.sumption  i.s  reduced.  Iheir  on  .Iiine  I  on  the  .7  per  cent  ciimii- 

..  involves  .he,  sale,  for  January  IPld  was  151  Jk  !  goods  and  service;  available  and  ,  I  ' 

.  .  ,  I  demand  for  them  are  adju.s'l ed  ,  j.,^  ,.,vo  dotibls  in  I  he  minds  of  ;  moni  of  this 

,sn  per  emit  tn  dollar  value  com- ;  , hrough  moiements  m  the  priee  ,  Pov.au.se  of  it.s  a.s-socia-  i 

pared  with  i.ic  ive-year  permd  mi-  level.  '  I  ion  '  w  it  h  suffering  and  pri  vat  ion.  i ,  . 

mediately  ante-dating  Ihe  w.ar.  I  he  I  '  .Such  a  eonneclion  i.s  nol  implicit  in  j  Higher  Ay crage  rnces 

ro.stnctions  i.....  ...  .  ..  ...  ■  .  ....  ;  ..  i 


have  .so  far  been  affected  ;  t  rihiiler.s  and  purehaser 
;  ihu!ion  iiiMilves  the  drastic  cur-  |  i.s  .shoiMi  ny  Ihe  .stat isi  ic.s  of  ret.ail  i  .sold  to  Ihe  highe.-l  bidders.  .More 
iilmeni  or  complete  suspension  i)fmra<h.  The  official  indey  of  retail  '  los,n  milnnial  ically  the  \olume 
many  artwjtie 

iCo.-e't  regmieiilalion  that  Ihe  G'lv-  |  which  represeiil.s  an  inerea.se  of  over  |  qemand 


rr.speci  of  the  year  1011.  The  pay- 
Inlerwsi  will  require 


influence  of  the  e.sisling  i  o.sti  ietloii.s  .  fnder  this  system,  if  a  <oinmeidll.v  ;  the  Use  of  ralioning  a.s  such.  Some'  ^Tr.  Mackin  reports  that  lumber 
■s  s.iown  111  Ihe  yaiiation.s  m  theipoconies  .searee,  prices  ri.se.  When  form  ol  rationing  is  .siniplv  I  lie  mosi  ,  •‘’Ol^l  during  Ihe  past  year  totalled 
nioven  ent  of  (he  individual  mdoxe.s.  affeeks  all  price.s  and  i.s  practical  iiielhod  of  .semiring  an  i  "’"'T  Hiaii  190.000.000  feel,  nearly  i 

I'urndure.h.'ardware.  radio  and  elec-;, .3,. i-icd  to  cMremc.-.  il  becomes  in- !  equalilv  of  sacrifice  bv  all  rlasscs  r^'WO.CO''  ^910.  Operal- 

Irieal  eciuipment  show  a  decline  m  i  f,a[jonary  and  ks  an  effeelive  but  '  of  civil, nils.  '"21  were  malei'ially  liighcr- 

gi'es.s  .sale.c  and  the  irdexes  are  ''oii- ;  n,eiliod  of  rationing.  If  there:  _ _  _  |  n\\  ing  lo  increased  eo.sl  of  labor  and 

sidei-ably  below  the  peaks  atlainecG  ,5  acienuate  quantitv  of  a'  ,  supplies.  Earnings,  however,  show. 

Ill  10'29.  ThU  .slowing  up  of  sales  of  I  v.  prices  are  forced  up  to  ,  IJir'lJCn  DDTr*l?  h"  i!TiP''ovenient  due  to  higher  a\er. 

these  eomniodilies  reflects  the  con- 1  .J  pgl^, I  Miyiil^K  age  selling  priec.s,  enabling  the 

trol  of  instalment  purehase.s  and  .  pqj.vhasers  drop  out  of  eompelilion  .eonipany  to  pay  full  inlercsl  on  its 

2.)  per  cent  excise  t.a.x  on  radios  anu  ,  remainder  to  .s-curc  i  nDIFH  APPf  ‘^'"^'"enture  stock  for  1011. 

and  in- i  1/ |\  1  El  1/  /\l  1  LiCiO  1^"^  1®  .shipping  facililie.s  sales 

,  ,,  .  ,  . . . . .  .  — .  ....  ohviou.s.  '  could  be  made  only  in  reduced  \oI- 

eat  indue  "oii-durable  eonsunirrs  good.s .  coneerned  thi.  .  '  ,  ume  lo  overseas  mai  kcls,  bul  sales 

lia'c  eontmucvl  to  expand.  It  would  rationing  ha.s  been  rulod  Deal  lor  16,110.000  I’ouncis  at  to  the  United  .States  inercased.  LTi- 

appear  that  the  re.strietion.s  so  far  '  the  price  ceiling  e.slabli.shcd 

imposed  have  affected  a  transfer  of  '  December  1.  iOll  by  the  VVar- 

tiino  Prices  and  'I’rade  Board.  Tiie 
price  ceiling,  however,  docs  not  of 
itself  eonirol  consimipt  ion.  It  does 
remove  the  principal  incentive  to 
hoarding,  the  fear  of  a  further  rise 
in  price,  but  it  docs  nol  impose 


;-'or  tlm  appliances.  On  Ihe  other ,  ,ppp,|^^.  i,ardshi|is 

ort  and  "and.  sales  of  groceries',  clothing  and  .  which  result,  are 


reduction 


purcliases  rallicr  than 
over  the  nil  ire  field. 

I'wo  otlic"  factors  of  varying  ini- 
portanee  siiould  he  taken  into  ac¬ 
count.  The  inde.x'  numbers  of  retail 
sales  are  based  on  dollar  value  of 

r.usinr-is  rather  than  qitaiUilv  of  jlpp'fg  purehascf 
goods  sold.  Allow  ance  .should,  ilicre-  ' 
fore,  be  made  for  ehanges  in  tlie 
price  levels  since  llie  beginning  of 
the  war.  'I'he  Dominion  Bureau  of 


lncrca.se  of  Over  25 
I’cr  Cent 


Aiiother  form  niighl  be  called  llie 
c|ueiio  system’  or  'fi)'.?l  come  fir.yl 
served'.  An  c.xaiiiple  would  be 


siipvial  (  iii  ivs|ioml<’ii<'» 

HalTo'N  I;  has  been  announced 
that  the  basis  of  tiie  agreement  be¬ 
tween  tlie  l-'edoral  Government  an;i 
I  :  epi'C.‘.tm;il ives  of  tiio  Nova  Scotia 
Eruii  Gi'owcr.s  .\ssociation  for  the 
mari.^t  iig  of  the  1912  apple  crop,  is 
tho  tlie  .sale  lo  the  Dominion  Govern- 


I  .'ati.'faetory  crop.s  and  low  pi'iee.s 
I  discouraged  business  on  the  prairie', 
j  but  there  was  .strong  demand  in 
jellies  tiiroughoul  Canada  where 
building  for  war  purposes  was  e\- 
I  tensive. 

I  “The  extent  to  which  foiosl  r'lo- 
I  ducts  are  required  for  war  needs 
;  wii!  be  Ihe  controlling  factor  in  the 
!  operation  of  the  busuie.ss  ''luring 
•  the  coming  year  ",  slate.s  Mr.  .Maek- 


loiiod  of  uiieniplcw  meiit  followed  I.Siatisdies  reports  tlial  its  retail  price  | c^'5'’'’icnen  many  women 

when  f ndea\ oiiriiig  to  purelia.se  iiy- 
ion  hosiery.  Those  who  arrived  at 
the  store  promptly  s'ceuied  a  supply 
to  the  limit  of  their  capacity  to  pur¬ 
chase  wliile  late-eomers  probably 

tlr-i  1  sale.-',  il  tloe.<;  give  some  indication  of  nothing  af  all.  I  his  .senii- 

-illomatic  alloealion,  also  doe.s  not 


period  of  preparation.  Workers  index  for  January  1012  w  a.s  approx 
steadily  employed  often  find  liieir  im.ately  20  per  eenl  above  the  aver- 
ineoines  ritlier  stalionary  or  n.sliig  age  of  the  five-year  pe-riod  19.15- 
mueb  more  slowly  tlian  the  cost  of  I  1050.  '■.’line  Ibis  price  inde.x  i.s  no! 
lix  jng.  ;  strictly  eoniparalilc  to  liial  of  dollar 

‘■'Ihe  eeniiomie  eiiaiige 

eoimirv  Hills  far  iiave  not  'oerii  the  extent  to  wliieli  the  inerense 


siieb  ,as  to  liring  lo  most  of  toe 
(teoyde  a  clear  rea!iz:ition  t:if  l!*e 
lead.iListmenl  and  disruption  I'vi! 
must  ai'cnnipany  llie  war  effort 
-till  to  he  made.  'I'o  a  closer  vbwv, 
Ihe  riifrei-eilce.s  between  tile  oeou- 
omie  effeets  of  w  ar  1w  eii!,v-''ix  e 
yea  IS  ago  and  lodtiy  are  st  a  riling. 
The-o  difference,'  arise  parlly  from 
allei-.al  ions  ill  military  melliods  an  1 
parlly  fn.'iii  ;-liifls  in  economic  or- 
gamzaiioiis." 


retail  'aie.x  i.s  altribulable 
price.s. 


to 


:iicr 


•Anolher  fa  lor  of  les>  iniporlailee 
perliaps.  bul  of  ooiisidertihle  inlere.st, 
i.e  the  volume  of  f.-hipmenis  over- 
.sea.-.  'I'liis  traffic,  praet !e,'il!,v  negli- 
giiiie  before  tile  war,  has  a-.'umed 
.'izeahle  (irfiport  am',  •'luring  I '10  pa'i 
Iwo  years.  All  slore.r,  c-'penaliy 
those  .veiling  foo,i.sl  uf  f.-'.  fepofl  an 
exp.an.vion  in  .vhipmenl.-.  lo  iiitlivi- 
|du;tl.v  in  Great  Brilaii’.  both  eivilitins 
.'Hid  memher.s  of  the  Canadian  foree.s. 
In  Ihe  la't  Cliri.slma.s  reason,  liiey 
e.-Hmalel  |lia(  over  thrc"  liiiie.a  .as 
many  p.areel.x  w  ere  sllipped  a.s  in 
lhal  of  1010  and  one  depnrlmeui 
•sloie  repol'led  tlial  the  yaiuc  of 
over.seas  siiipnieiilx  direct  frotn  iliat, 
store  alone  was  in  r.xi-css  of  .'?55.nfio ' 
during  the  pa.sl  .sea.son.  AiioHie:  | 
large  deparfmeni  rtorc  rstiniate.S| 

I  that  approximately  one  lialf  of  Ihe 
;  sale.,  of  face  pow'der.  lip.slick  and 
|■oug^  made  during  Hie  past  year 
iiave  been  inteii'i'led  for  sliipnieni  to  1 
in'iivi.-lual,':  in  Great  Britain.  It  it 
•il  ('olmnbia  ,'oal  indus'lr,v  has  yet  j  difri,.uli  to  e.s-liniale  llie  effect  of; 
In  fi  rl  (lie  effect  of  Ihe  recent  Ithex-e  shipments  on  tlie  total  volume 
o 'tier  of  the  Oil  Gonl  roller  calling  of  It  ade.  .vin.-e  available  inforrna! inn  , 
f.ir  dkseoiil imi.an''e  of  eommercial  ,  •;<■  aiy  with  only  a  iiarl  of  those  ;-"nt 
fuel  o'l  Inst  all')  I  ion.-,  the  extent  to  ;  direcH.v  fi'om  the  I'lnret  aivl  i>,arre!s! 
will. 'll  coal  iv  leplaeing  other  foi'in.'i ;  iu.ade  un  li.v  individuals  must  rep-' 
if  fu'l  IS  .'ippat'eiit  in  pio.-luel ion  I  '-esent  a  i-uh.-'laiit ial  lolal.  The  in 
f’gui'e.v.  (*oal  pi'odurtion  has  heeii  .-lexes  of  retail  .s'ule.s,  Iiowev'cr,  to  ; 
.-'teanily  I'ising  .since  the  war  iiegaii.  some  exdent  ini.erepre.seni  the  eon-: 


iiient  of  up  to  16,110,000  pounds  of 
first  qualdy  dried  apples  al  a  ni:itk- 
ed  ineiea.-e  over  the  price  of  1911. 
The  new  price  i.s  to  be  24  .'t  ecnl.s  oer 
pounds,  eompared  w  ith  20  cents  dur¬ 
ing  las'  season,  or  on  the  barrel  ba-j 
.vks,  of  a'ooui  .'s'J..l()  eoinpared  w'lh. 
S'J.fiii  ,11  lOH.  whieli  would  ni.'i'ie  ' 
Mead  lo  an  equitalile  distribution  of!  Hie  lolal  :iinx.iiiuin  value  ,al  aroutir! 

'  goo^l.s.  '  .'!'2.830.f'(io, 

i  The  mo.vt  eotiiplele  form  of  ra-  j  'phr  .•(-reemrilr.  however  prov  ide-  ' 
Honing  is  allocation  to  inrlividuals  of  (i,;,,  ||,f,  npiile.s  piircliased  by  Hte' 

thr'r  ,iu.sl  .share  of  .available  supplie.s,  :  ,;„cerMniM,|  fo;-  proee.s.sing.  nui.st  be  i 

Mhe  s,v.steni  of  ga-o  ine  ralmnmg  m-  ,,  ,,  ^  , 

!trodi.e-d  on  April  Isl  ,.s  a  gowl  ex-  f,„:,  ' 

of  (|Lrmltty  rot loriir*;?  nrcoirl  ,  p. 


•  Life  insurance  ol  ail  times  serves 
a  greot  purpose  in  the  economic  life 
of  the  counlry.  Even  in  peace  time.s 
it  nol  only  helps  finance  the  coun¬ 
try's  progress  but  it  is  o  greet  builder 
of  public  morale  because  of  the 
feeling  of  security  H  furnishes  m- 
dividuols. 

•  In  wor  lime,  when  oil  things  ore 
mode  uncertoin,  there  is  no  greoter 
asset  in  the  country  than  the  main¬ 
tenance  of  confidence  by  this  feeling 
that  the  economic  future  of  the 
family  is  safeguarded.  No  other 
institution  does  os  much  to  build 
this  feeling  os  docs  life  insurance.  It 
becomes  in  wor  time  a  corner-stone 
in  the  morale  of  this  notion. 


ESTABLISHED  1847 


EARNINGS  GAIN 
AULT  &  WIBORG 


Net  for  toil  Gquals  SI.JS  On 
Common  .Against  ?'].f)5 
in  1910 


Needed  Noiv-A  Positive  Labour 
Poliey  for  Prodnetion 


COAL  REPLACING 
VARIOUS  FUELS 

Inijinrlanl  liurcasc  in  rroduc-' 
(ion  Seen  in  Hriti-ih  I 
Columbia  ! 


iiig  lo  tho  actual  iwoda  of  tho  m 
diiidu.al.  lu  oilier  w'ord.v,  Ihe  or.Tm- | 
ary'  aulnmohile  driver  ii.siiig  IH.-  ear 
for  prr.-oiial  ple.a.sure  receive.'  a  havii' 
ralion.  'vliilr  prr.voii.s  w  ho^e  occupa- 
liont  require  rx'letisive  u.ve  of  aulo- 
mohiles  lit  bu.viiiei:.':  or  public  .servit'o 
re.-eive  ail  addil  ioii.'il  ailolmeni  ar 
cording  lo  Hie  urgency  of  llieir  nerd. 

Tills  I.s  the  riindameiiHal  princin'e 


111  expeclal  :oi,'  pro 


1012  crop  wiM  he  ahoul  llio  nor 
of  aonie  'joo.ottO.nbo  tiar- 
i  i'G  V' iier'''as  Hie  rrop.v  :ii  IOI0  and 
j  0 1 1  w'f  I  P  on 

il  w  a.v  pom  led  nut  by 
a  to.--,  at  a  moptiiig 


'Cuntinued  from  page  *">> 

I  period,  even  wiHioui  war  eonlracl.'.  nionlhs  to  learn.  They  .should  b® 
:  Today,  along  vv  iih  w  .ar  emit  fact.'. '  feial  ively  low  paid.  OHier  .job.x 
•lorniiio  Burcmi  Tlie  Kiniiiuinl  linwv  j  Hie  union  and  Hie  cnmiiany  have  a  ;  lake  foil:-  year.s  to  learn.  Tliey 

■I’oi'oiilo.  .Null  *  Wiborg  Tro- ,  lO-'rian  .joinl  eomniillee  empowered,  .xhouiri  be  reicatively  high  rxi.  d. 

11 -I  '  'the  P'  Tlary  I, Id.,  and  .eub.sicliarie.s  had  :  In  lay  aside  .any  .shot)  rule.'  wliieh  1  What  we  want  i.s  .seientifie  wage 

Ih';  Moi-''  nnt  profit  in  1011  afler  all  cliarge.s ,  might  imfiede  war  [iroducl ion..  Ua.''!;  ela.s.'Tications;  and  Ihen,  within 


of  .'i!2'J6..'l21.  equal,  after  iircfeired  |  mollHi  (he  ivav.v  aw.-irileil  ih-  Doeh 
I  dividend.',  lo  -"yMS  a  eoniinon  .'-iiai  e.  Ic:-  plant  it.'  '‘E''  pennatu  for  war 


,  'r  '""'M ’I'hi.s  compares  w  iHi  net  fuofit  of ,  prndiicHoti  efficioncy  . 

half  Iliai,  each  .vf'-iT  i  1,7,5  55  „y,  common  'hare  jn  :  xir  rack  .vi'  '- 

. . sh:' :g  ..kssej  .-v:  '"■"'T”' 

II, ...i  11, -  ,|r  -,i  »ri,l<-  ..I,',„l,l :  looilcl  JSilSI  ai:„,i,5l  ^  I  J,’;’,';  ,  ' J/kIwI.  fU,  ol :  ,»lur,ll.v  ,J, 

('nv"r  the  mcreo.'ei  po.'l  of  grow  ing  will  e  meoiiie  from  mxe.etmeiil.s  of  .  1  ■  ,  h..  _ _ i  -,1 ' 

,-ild  .'hould  provide  .saH.'faelorv  nr! '816.607  rahed  (he  total  of  8.;7'2,176.  !  - ‘"fk, ^ 
_ ^ _ __!  Income  and  e.xcc"  proftLs  taxe.s  cf  ; -'tructc.'e  labor  .state.xmun.  i ^ 


Life  Insiiranee  In  Foree  In 

Ontario  200  Millions  Higher 


'all.-ou',  r  I 


nrr<'v|,oil'l'''V  * 

AlHlough  til'' 


Br,f- 


'I'ornllto.  —  l.lfe 

in  force  hi  Ontario  af  the  end 
JOII  arnoiinl‘'d  to  2.0'28,n07  for  a 
gross  of  8.'1..5  billions,  a.'  com’iaved 
wilh  2.S20,.57.5  polieie.s  and  .s.J.fl  bil¬ 
lions  a  year  .''go. 

rremiiiins  paid  on  life  msuram''' 
bv  ,joint  alock,  mutual  and  otbe- 


life  insiiranee  eoniptiiiie.s  on  (ininrio 

b  ti  ,a  i  II  o  s  s  111  1!MI  amouiilerl  to  ih-nds  lining  .810  1  milliona. 
SOO  0  millions  and  ineluding  aiititii-  these  vv mre  orrlinary  iiisur.a 
'  n.' '  .-umiiig  habil.s  of  the  Caiiadi.'iil  pub-!  ties  lo  808.6  tnillions,  as  eornpared 


'flip  volume  of  retail  trade  .so  far 
mahtt.ainod  lia.a  included  a  cnii'id- 
erable  absorption  of  exi.sling  .'Inck.s 

i.s 


K'-bi'u.’i  r.v  I'oal  I'lrri'iucl  ion 

17'k.58l  lou.v  l■omp;lred  wilb  12fi,.i02  j;,.  nt  Ihe  prp.'ent.  time, 
tons  in  Kphi'ii.ai'y,  1011.  V.aii.'ouvei- 
l,s'',ai'd  pro-luc|ion  'grew  ri"im  10.172 
1  I  Pq,  106  toil.--,  tho  ('riniox  polpery 

mot'.'-  I.hmi  doubling  iks  prodii''lion  of  niniiv  commoditie.-.  The  t  nie 

from  15,51  t  In  ."H.OtO  tons.  .  _ ! _ _ _ 

i-tniiili  Wpllingtoii  iumppil  from: 

I  t.6(17  1,1  :’'J.7,'.6  loll.'  .and  during  I'Vh-  ' 
nriry  Hn-  WrPinglfui  rnuie  pi'nrlui''''l 
In.', go  tons,  again.'l  no  (ii'odni't  i'in  , 
dm'  ng  Hip  'ainp  mouth  a  year  ago.'! 

E  i't  Kootenav  |ii-.'idui'l  lon  ai.'o 
.-hn'.,ri  ail  .uere.a.se  8C,,.'',o:',  (on.s  in 
rpki; 'Uary  th,.'-  y.-a'-  a-  agailisl  66,1-53 
|,aus  f,-)!'  r'V'hviia'-y  lOtl.  j 


'l  or''»nlo  IttiiT.'iii  'I  tu-  I  imittrial  't  oerv 
insiiranee  policies,  .8J  10,000;  group  pi'emiuma  totalled 
•8't.6  millinns,  up  ,8600  000. 

.Net  di.sluir.semenls  lo  policyhold¬ 
er.'  .ati'.ounled  to  816..'!  millions,  eom- 
I’.-'red  vvilli  850.1  niiliions  in  101'). 
deal  It  claims  being  816. .'I  tiiillions. 
m.'ilori'd  pmlow  iiienis  87.2  niillion.-:. 
.■-nrrpiiclpr  v'clne.s  81;;. 8  millions,  di.'- 
ahililv  claitivs  88on,ooo,  ,aud  divi- 
,Ml  of 
•e  rii:w 

hnr;sompnls.  'I'he  indust  ri<al  total 


Itieome  and  e.xcc"  pi 
j  8145,852,  lefi  net  profil  a.s  abo\  e. 
I  Earned  surplus  was  iiierca.sed  to 
l8.D5.552  front  52.51. 321  at  Dee.  .51. 
1040. 

Balance  'lire!  .sliows  eurreiit  a.'s- 
sels  of  81.'36l.826  and  euriciit  liabili- 
I  i.es  of  8252.25.1.  leaving  ne|  working 


Hio'p  v>  ago  <i!as,'if icai'ioTiP. 

'.'  ant  hidividiial  rew  ards  for.  indi¬ 
vidual  productive  ability." 

I  think  lhal  a  uiiinn  which,  iik® 
'I  am  proud  of  the  itiron  in  nut',-'!''-  C’enpra/zo'.s  i.s  lionesHy  and 

denioerolieall.y  operated  will  tend 
al'd  litis  holie.st  and 
I  cooperative  idea  of 
beMrr  pay  through  more 
.Mr  Cheyfiiz  add.';  “I  think  Hip;-,  , ''"'I  better  production.  But  no  gov. 
will  he  more  ijiiion.s  like  our.'  vv  lien  i "'iieni  program  yet  foi  tnuialed 
iliere  are  more  nianngenieiils  J'ke  uii.on.s  lo  adopt  .«i.teb 

.'Ir.  Pa-Jk'.'."  i  Pol'f'A'i. 

,1  +  -b  + 

Bul  im  imioM  i.s  likeiy  to  eoiitrib-;  ^lo-st  kaVini|.-  Iradoi'-s  d"Tioijnrp  all 
uie  lo  effieieticv  unle.-.s  il  us  ItoiieiHy ;  nfforl.s  fo  "regulate'’  union.'  by  law  . 


With  833,6  millions  told  806.2  mil-  was  811, .8  millions  and  group  in- 
lions,  rcspertiyely .  in  1010.  Oi-rliii-  siii'tinee  (lay  inents  8't.2  millions, 
ary  premium.'  in  1041  were  857,:;  inakiiig  86U,5  millions  in  all.  or 
millions,  tip  817  million.':  indust  l  iaH  64.. 'i  millions  if  annuity  eonlr.aet 
premiums  were  810.1  million.',  up  dislnir'''men(s  at—  ineluderl. 


apital  of  .5300.575,  eonipared  with'^jiul  democ.-ai  irall.v  organized  and^''^''  Cenerazzo  boldl.v  'ay.< 

5718.545  at  the  previous  ycar-eiid.  |  .-ipj  111  inisle  red  w'.Hiin  il.self.  .Mr.  Chey.  |  "I  bekeve  in  aniending  th®  Na* 
A.  C.  naitftom,  eliairniai',  repori.s ,  p(,,y  union  i.-.  Many  unions  are.  A  i  Honal  Labor  Relations  Act  a,'  fol- 
Ihal  .s.ale.s  in  the  fir.'l  two  montli.s  j q,,inii  has  to  hax'e  two  (( ual- i  |n'.v.s: 

of  1012  .s'liviw  an  increa.se  and  wilh  all  I  j.-p.,,( :  4,,  jii|e;-n,-'l  .s|  ruel iir"  !  "Every  union  mii.st  l  egi.slrr  w-.tii 

sub.s'iilianes  on  a  prorilable  ha.sjs.  Hie  1  k-ppp.,  po've,-  n  the  hand.-.  or^Hw  .\'a(innal  I.ahol  R''!.aHon.s  Rn,ai-.f. 

pre.seni  outlook  is  goo-1.  .'''O' .  ,  |,p  |  K  n,qj,|  .shnw  lha|  all  its  nffirPt-.s 

•and  rackelep;.:  from  gelling  con.  ihavp  bren  eledef!  by  .secrol  ballot 
iiol.  .SeeonrI:  A  fPsirp  not  lo  .sup- j 'among  ils  members,  ft  mu.st  .afnie 
"  '  p1-ani  hut  (o  .supp'orneiit  Hie  efforts j  it-'-  initiation  fee.'  and  il.s  dues,  if 
of  m-'iPag^'meiit.  I  will  illuslial-  by ,  nut.' I  .'how'  Hial'  ever;.'  agroemeiil. 
lolling  Hi’’  .'Ifc  y  of  the  Waleli  Work- j  w  iHi  an  employer  ha.s  been  .saiietion- 

!  ed  by  il.s  member.'.  All  il.s  nffieers 
I  most  take  an  oaHt  of  allegianee  lo 
the  C'on.si  il  111  ion  and  be  inipeach- 
for  any  a<'t  violating  ttiva-t 


INDFX  OF  INDUSTRIAL  ACIIMIY  IN  CANADA 


W  itir  1911  KxpunbiiHi  In 
<ir>oliiir  .‘’’airs  In  Canatla 

'ht.'i',i  :(.  Retail  sales  ef  gas'dipe! 
ip  I 'anada  during  1041  totalled  030,- j 
t.'ionno  gallons  i-nmpai'ed  'with  336.' 
glg.noil  thf.  previous  .vear,  the  D  '-  | 
million  niireaii  of  .8' ,-,1  ist ics  reports.! 
Tlii.s  i.s  an  inerease  of  01.182.00'il  gal  ; 
Ions  nr  10.6';.  i 

The  total  mebided  ■2.075,O'i0  ga!-  | 
Ions  not  distributed,  the  Bureau  ( 
said.  I 

Sales  by  provinces,  with  1010 
enniparativp  figures  in  brackets.' 
follow:  I 

T’rinee  Edward  Island.  5.175,00,). 
'1  004.0001  gallons;  Nova  Scotia  41.- 
.■;5.5.O0O  '54.062.000):  .New  Bruns- | 
w  ick  26,'200.0')0  '24.81.'t.O00) ;  Quebec 
165.830,000  ( 14S,.500.000 1 ;  Ontario 

11o,7900'iO  (",71 .904 .000);  Manitoba' 
.54.211.000  '48  805.000);  Saskatebr.  ; 
wan  112. 730,001)  i  loi.ioo.oooi ;  Al- j 
berta  05,060.000  1 3,5,808  000 ) ;  Bril- 
ish  Columbia  70.005.ooo  'OS.Dl.OOr)-. ! 

I’EAK  UAIRV  INdlME 

Erederieloii  Revenue  from  Hie.j 
.'ale  of  dairy  produel;  in  the  prov- j 
inre  of  .New  Bi'iinswiek  in  1011 
amounted  to  .82,1  17.270,  aiu|  .cot  .) 
1IPW'  provincial  record  for  flairy  pro 
fitiel.',  acpordlng  lo  Ibe  annual  re¬ 
port  fif  Ihe  i  >e(i.arl men)  of  Agricul¬ 
ture.  The  1011  figuie  IS  ail  incrra.'.e 
of  8500.7.51  over  Hie  (ireviou.s  year, 
(''il’piit  of  rreaineiy  buMei  w  ,a.s  11.5 
prr  rent  above  l,-rs(  y  r,ar.  chep.'p  pro 
diietion  inri'ea.'ed  5.2  per  rent  and 
ice  erp-ani  isas  15.2  per  c?n'  greater.' 


1010. 


i-onipared  with  51 15.‘')o5,203 


able 

on  I  h." 

Her'’  i.s  a  .'lart.  Coming  from  n 
iabor  leader  it  is  a  b  g  .'tart,  Young- 
.sler.'  Idle  < 'ell 01  a. '.'o  and  choyfit/  jn 
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A  levised  Index  of  Ind',i.-'l rial  Activily  in  Canada  i.- 
|)i'r.-e|-(pd  herewith  fine  of  the  Inde.x'.s  thiep  forinoi' 
I'omiioneiil,' .  Iii'iiisl rial  r’i',j(hi' •  ion  has  been  lemoved, 
aivl  aiiotiier  Loadings  of  I iidu.sl |■i;l|  Producl.s-  ha.s 
1)0-11  ( onsidei  "ibl.v  im;)n)v  ,'fl.  The  ba.'e  pei  i.al  of  Hm 
Illle-.  I),;s  l)een  i-hanged  to  Ihe  mnu'lily  .'ivi'l'.'lgp  of 
I0.'’.5  10.", 0  from  lhal  of  1 025- 1 020.  The  Inde-.  is  now  made 
up  of  two  ci)m|)oneiii.s  Kniploy mient  in  the  Pi uluplinn 
of  Good',  and  Tonnage  of  Iniusliial  I''i'eigl)l  Loaded. 
Roth  of  t'lef-e  ,aip  bi'iad  me.-j.'iuer,  of  the  volume  ol 
procluction  in  the  iiidifstriiil  sectors  of  the  economy 


vviiieii  mi'liide  mnjtuf.'icl  ur'ti'g,  foi  esli'.',  mining,  and 
const  I'ucti  >1). 

The  iev..S'''f|  Index  of  Jiulii.'tria!  Aeiivily  showed  a 
fiii'lhei  snii.'-lanl  ial  increa  e  in  .Ifinuar;  .  Il  nose  lo  -i 
preliminary  figure  of  .165'e  ol  Hie  I055-10.’>0  average 
friam  162. -SL  In  I  lecembi’i .  It  w  ;i.s  about  '2'i'e  liighcr 
.Htan  in  laiiuaiy  of  la,'!  yea  .  tiiid  .'omo  12fe  grv'aler 
Hian  in  Hte  same  nionlh  Iwo  yrajs  ago.  .mm-p  tbp  oul- 
iii'p.ak  of  wai,  tiip  lnr|e\  h.'is  I  i.'.en  by  57'i;  ajid  It  i.s  ol 
intpipsl  to  ii'.)|p  lh;il  the  exl''m  of  Hip  inci'p.a.sp  in  each 
of  the  Iwo  romponents  has  boen  very  .similar —50 ’’e  for 
rmplo.vnieiii  ,and  56'"e  fm  inclUElri-al  freight. 


I  tow  I'ver, 

he  .slalO’,  i!  Hfjuld  he  foolliardy  !o 
make  an.v  foi'ccasl  in  tlie.s-e  uncei- 
l.'iin  time.s,  hecnu'C  of  Hic  iiicrra.'ing 
(iiffieiiltie.s  of  ohtttining  r;)"'  pr 
duels  and  chemicals  of  all  kin-l.s  and 
Hie  prohahilil.ie.s  of  ftirllier  govern-  :  , 

menial  war-time  rest riet ion.s  offcel -{<’>■•;'  L n  on  of  U.alHiam,  Massaelut- 
ing  nut«iiie.'is  in  general.  Il  is  im-  , 

[lOssible,  therefore,  to  foresee  hew'  Last  year,  ;>i  a  few-  monlli.s'  Hme, 

Hie.se  faelor.s  may  affect  the  com-  Ihe  woi'kei's  ui  Hie  b:g  U'alHtam 
pany's  future  husirie.-s.  j  Watch  Com;iany  plant  were  (  hanged 

-  -■  |ovei'  fi'op)  li'^'iii.g  noiinnirni  jnin  li'''ng 

nuil'ling  I’erinils  Higltri'  j  overw  helmiiigb.  uniou  bv  Hi-e  single. 

....  ,,(  I'll  .  :  h-'ilKled  cf'd'  ls  of  n  voting  AEL, 

O'.tawa  Hue  .,01  n,/,rr  named  Waller  ( 'eneta/.zo, !  labor  .movement,  with  thei,-  pro 

I'nT'm.'^idt  n  1'  ir'va  8  Genc-azzo  ha.s  not  yet  -ached :  are  .an’.=n.s  of 

,n  'an.rla  in  J.Hl  was  .l._, . ,0  |  bu'hday.  Ho  h;is  refu.sed ,  "  h>-®a4eT.;ng  day.  'I'l.e  -nvernment 

iiinnageinent  iob.s  ui  order  to  have  ai'®"  '"anagemenl  and  la- 

_  _ 1  labor  C'weer.'  I  Ip  alinounpp'l  lo  hi.s;*’'’;  fa'-^'ai'd  into  l(.  Don- 

jelurns  to  Ihe  good  grower  CmHI  I  fnllowpi-.s  in  h  i.s  new  W-alph  Worker.''”'"  I'rad  of  our  War  Pm- 

lowevpr.  the  crop  ha.s  been  .sold  Hi-  [injon:  joncton  Board,  ha.s  .set  him.'elf  upon 

that  road. 

In  evpry  iTidii.sP'.v'  winch  U-  lo  he 
ponvprtpd  lo  war  pi'ndiiption  he  lia-K 
lUiderl -akeii  lo  appoint  .an  advi.snry 
pnnim.tipp  represeiii  ing  manage- 
meiif  ond  ail  advisory  commiflee 
repi'e.-.'epiing  labor.  Tliecp  two  eoni- 
iniHees  vv  ,11  /iome  (ngpiber  under  a 
gov'.'riimenl  chairman  and  d  seu.'ft 
all  prndui'Hon  deas  whielt  either 
mana-’emenl  or  labor  paw  rontrih. 
ule.^Tli-  War  Produel  ion  Board  v>'i>' 
li'len  to  managenipnt  ideas  and  D- 
hoi'  ideas  eqifally. 

Mr,  Nelson'.'  management-labor 
eommillees  ran  hr  the  governmeiiH.s 
most  con.'truelive  agencies  tovvard  a 
Ichor  poTcy  not  iu.st  of  negapve 
neaee  but  of  positive  productive  ac¬ 
tion.  Assembled  oul  of  all  our  great 
indlisiric.s,  these  eonimiMces  eouhl 
devise  (wo  things  for  us: 

I  One.  A  national  charter  of  hone.st 
and  democratic  organizalion  for 
j  un'oiis. 

I  Two.  A  iiaHenal  progi-nm  of  man- 
j  agement-union  cooperation  lo  eon- 
f  Hue  after  (he  war  and  to  do  for  all 
I  plants  what  i|  now  does  for  a  fewy 
'riii.s  eharter  and  program  should 
am  ol  producing  American  un'oii 
members  who  eonirol  their  nvv'q 
I  flues  and  their  own  strikes  and  their 
,  ,  . ,  I  -  -  !  o^v]^  Ojf’ccr?.  rinri  ^'  llo  on  toTi  oP 

iree.s  in  eommeri'ial  nrehard.s.  Aboiii  I  ,I,P  qnion  look  .another  v:ew,  oiie  (kat  are  eonso'ous  narlic'Dan's' 

7.5,000  of  Ihe.'p  have  been  removed  ,  v,  bich  many  unions  have  .'i  ubhoriily  !  manaepnien*  iii  tiie 

in  the  p.'t.'i  two  years.  ;  declined  to  take  and  wliieh  the  gov- j  hR,Up  American  economic  dutv  of 

The  agrepmeiil  hkcw  i.se  also  P' o- 1  eriimeni  niiglll  In  eneoui'cage  amon.g  1  making  an  America  that  i.s  realt" 


Hal  return.'  '’O'e  niei'cly  .‘-pepul.at 

The  report  of  tlie  delegille.s  'V.'is 
presented  at  a  mc'l.ilig  of  Hie  exe*' 
Utive  of  Hie  Nova  Seoti.a  KruO' 
Brokei'.s  A.ssoe'al ion  .and  was,  un 
.aiiirnously  approve, |. 

The  general  opin  on  ''o;-  H'Ut  0  - 
the  he.'i  agreement  of  Hie  fou; 
wliieh  have  been  made  .since  Hie 
apple  growing  s-lu-alioii  in  tlii.s  pi'ov- 
inee  bceame  .sei'iou.s. 

It  will  be  Hte  f.i'sl  lime  in  Ihese 
agreements  that  no  assistance  "’H 
be  given  for  fresh  fruit  sales.  Re- 
i  .spansibilily  for  selling  a.s  much  fre.'h 
fruit  a.s  possible  lias  been  placed  on 
the  indusli'y  and  the  efforts  made  in 
this  respect  must  be  .sat  sfoetory 
to  the  Federal  Minister  of  Agrieul- 
lure  and  mu.st  be  maximum.  If  Hie 


"Refni'p  we  get  Hirougli  hei'e  ir 
Wallliani.  we  -ate  going  to  Iiave  the 
Ijp.sl -op-1', 'll e.)  union  in  America.” 
Ileie  is  how  il  opoiTited; 

"Tlip  iniliilH'iii  fee  i.s  only  82. 
The  mmi'hi.v  dnr.s  rq-p  only  8!  •2-5 
Thpy  caiiuol  Ivp  inccea.'pri  except 
by  a  votn  nf  the  niemly'r.''hq'i  of 
Hie  union.  Mcery  month  each 
member  gel.'  a  certified  .stnlemrn' 
H'om  a  public  aecounlant  flelail- 
iiig  c'.'ery  e.X'peirlilure  of  Hi'’ 
union. 

"No  sll'ike  ran  be  callrd  except 
by  a  tw  o-tliircls’  v  ote  of  the  iiieni- 
bev.'. 

"Offieei'.'  ore  elected  every  two 
years.  The  ,judg'"S  who  supei'v  .se 
the  dcpartnu'iit  elect  a  unioi! 
slew, 'It'd  pverv  .six  moiith.s.  1  hc;se 
ma.ximuni  endeavour  to  market  j  .stewards  together  form  a  policy 


fresh  fruil  is  not  made,  Ihcii  tho  or- 
ci.T'  for  dried  apples  may  be  reduced. 

The  provincial  market  ng  board 
I'vill  be  able  to  sell  Nova  Scot. a 
opplos  in  any'  I'art  of  Caiitida  w  lli- 
'  out  being  rosli'iCled  a.s  to  '/.ones  and 
!  v'ithoiit  subniilHiig  the  mailer  of 
1  the  price  to  Ottawa. 

I  The  agreeineni ,  akso.  ineludes  Hi’  ,  -S  •}• 

i  .sum  of  .8200,tX)')  coiitributcd  by  Hie  j  'ppp  Wallhani  iiiomi.gement  ve. 

'  Govpi'iiment  lot  Ihe  removal  of  old  1  pp,i(iy  \\  illing  to  gr.-nii  a  flat  iii- 
aii;|  iiidnstrialiy  undesirable  appl'- :  ,.,p;,gp  j,,  p.^y,  yir.  Cenorazzo  .and;, 


committee  'o  make  rreomm'.n- 
(lat.!oiis  to  (lie  un'oii  for  new  agree¬ 
ments  with  tho  eonipany.  'I'liesc 
I'lgrecmeni.'.  cannot  be  sanelioned 
,jil't  by  .5It'.  Cenerazzo  aiifl  Hie 
union's’ ol  her  offieers.  They  have 
lo  he  stiiii'l ioned  by  the  union’s 
meniber.';hip." 


vide.s  ogainsl  crop  shortage  ,a.s  pa.'  -  i,nioiis  They  ,'airi 
ineiil  of  81. •■'I)  per  barrel  is  allO'.ve:lj  <';\  f|,i|  nii  reosc 
for  any  ((iiantily  th.al  the  (o!a!  sales 
may  fall  below  1  '250.(1011  hai'rels. 

S'-ieb  a  guaraiilee,  last  y  ear 

amounted  to  .55W,0')0- 


b.v  ifs''lf  i.s 
wiong.  ,3onie  of  ns  have  a  wage 
latp  that  j.s  fiK)  low.  Bnl  others 
of  Il.s  ha'('  a  wage  r.ate  that  is  leo 
high.  Some  jobs  take  only  four 


efficieiit  and  le-illy  prosperou,'. 

'file  world  of  tomorro'v  is  gong 
I  In  belong  to  those  who  work  hard¬ 
est.  Me  de-eive  oilf.selves  w  hen  '»  » 
j  .say  .'imply  that  the  loialitan.a'.n 
power,'  believe  iji  war,  \ 
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RECOVERY  SHOWN 
MINING  MARKET 
FOR  PAST  WEEK 


Optimistic  Statements  of  Of¬ 
ficials  at  Annual  Meetings 
Seen  as  an  Influence 


Unlisted  Mines 


INDEX  MOVED  UP 

Toronlo  Biirniii  ;  Sic  l  iniiiu  iiil  Tiinrs 
TIu;  iTcovcry  which  has  been 
shown  by  (he  mining  issues  in  (lie 
past  week  has  been  in  no  small 
measure  clue  to  (he  fact  that  this  is 
“annual  meeting”  season  for  tne 
mining  companies.  Aftei'  all,  the 
pmsirlents  and  direcinrs  of  the  vari¬ 
ous  mining  companies  are  usually 


that  drtips  from  about  p-r 

shaic  to  around  ?I.RO  doesn't  make 
the  presirlent  of  that  company  fee  I 
any  belter. 

C'o!isof|uently,  the  annual  moot¬ 
ings  of  the  past  tuo  weeks  ha\o 
dealt  mainlv  with  setting  (he  pub¬ 
lic's  mind  at  rest  on  two  points. 
One  The  mines  (particularly-  Ih' 
one  ho.se  inoeling  v.as  being  hold* 
are  not  going  to  close  dou  ii.  Tu  o  — 
The  tuliled  .Stales  ha.a  voiced  n'>  | 
.siiggestion  of  refusing  to  buy  gold. 

It  v'ould  apitear  that  these  effort'^ 
on  the  part  of  mining  <'nmpanies 
have  at  long  last  borne  sonie  fruit 
-  Of  maybe  the  selling  spree  in  the 
mines  just  ilied  a  natural  death 
nn\m  ay . 

At  least,  it,  ^^  as  heartening  to  note 
that  the  inde.v  nf  yo  gold  sloeks  ros-> 
to  close  on  Vlarch  .11  at  fi.'S..";). 
There  aa  quite  a  bit  of  profi'- 
laking.  of  cour.se,  as  soon  as  Ihe 
golds  started  to  brighten  up,  but 
this  does  not  appear  to  have  greatly 
imneded  the  comeback 
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RECORD  EARNINGS 
ARE  REPORTED  BY 
SAN  ANTONIO  CO. 


Golflair  Plans  Payniciil 

Of  2  Cenis  Next  M'oiuli 

Toronto  Klirrau  Tin-  riimnriol  Tini<-«  I 
Toronto.— Consideration  «ill  he 
gi\en  to  Ihe  payment  of  a  di\idend 
of  2  rents  per  share  next  May  ,  sun-  , 
ject  of  approval  of  (ho  Foreign  Kx- ; 
change  Control  Board,  shareholde-s 


ORE  POSITION  OF 
KERR-ADDISON  IS 
IMPRESSIVE  ONE 


.\nd  Ore  Reserves  al  End  of  of  Goidaie  Mines  Ltd.  were  told  all  Shareholders  Told  Estimate  of 


Last  Year  Over  150.000 
Tons  Greater 

EARNED  22.H  CENTS 


Protlunioii  IligliPT 


(httawa.  The  I>omniion  Bureau 
!  of  Statislic.s  reports  Canadian  out 
[  pul  of  crude  petroleum  in  .laiuiary 
‘  lotall  d  .ST.a.R.'if)  barrel.s  compared 
,  \\  ith  .'tS.",,nR.T  the  previous  month  ami  i  in  the  preceding  12  months 


1  orr«>|>on<lrnr^ 

I  Winnipeg.  —  Shar  holders  of  Sati 
Antonio  Cold  Mines  L  mited.  heirt 
I  their  annual  meeting  in  Winnipeg 
I  Iasi  week  and  heard  reports  on  1911 
oporation.s  from  J.  D.  I’errin,  the 
presid  nl. 

At.  the  close  of  the  year  DOS, (1(19 
Ions  con.sl it uic.'l  (he  ore  reserve,  an 
increase  of  29  |ier  cent  over  th 
previous  ycar-eml  rrhen  the  tonnage 
in  resene  wn.s  T.Kl.TbS.  ’t  he  tonnage 
of  or^  milled  ua.s  l.'lV.Ilo  again.-'t 
I  ]22,oG.5  the  pi  ev  oils  year.  I’roduc- 
jtion  nns  1.'!,I21  ounces  ol  gold  an 
increase  of  about  ounces  ovei 

the  1919  totals. 

The  ;i\rragc  daily  toiuiage  Irealcrl 
\\ns..'!7(1  tons  an  !  at  Ihe  clo.'  ol  the 
year  ihe  mill  was  handling  .’).')9  Ions, 
jiaving  been  .‘^l''pped  uii  lo  lhal  total 
from  the  previous  capacity  of  .'I'J.} 
lon.s. 

Dev  elopment  footage  w  ji.s  (dacni  , 
,-i.t  feel,  of  which  8. It!)  f  ef  | 

vv  r-rc  below  the  toil)  level.  ( Ifc  dis-  i 
covered  during  llie  pi-evions  ye.ar  was  i 
extend  d  .tikI  .some  new  .'l  e  w  ;i.s  de  j 
vrlop-rl.  In  .’ill  some  .'1, 121  feci  n(  ‘ 
■'A  "  ore  were  developril  will)  all  m  i 
dicaled  average  w  idfb  of  ,s  ven  feet.  I 

Wofk'ng  profit  was  .'it  ;i  new  high  I 
of  ^n.M.vni  compare  1  w  ;lh  ,•>7  |ti,999  ' 
al  Ih-  close  of  Ibe  previou.x  ,vear.  N'e|  : 
earnings  were  eqnivairni  to  S 
c  nt.s  a  .sbar.e  as  against  29.19  cents  i 


the  annual  meeting.  Break-up 
;  value  of  investments  and  cash  at  : 
j  closing  prices  on  March  27  w  ,a.s ' 
j  equal  lo  17  cents  per  share,  a- 
I  against  20  cents  per  share  at  D--  ! 
I  cember  .Tl,  1041.  R.  V.  Loseur.  \icr-j 
I  president  stated.  ' 

I  Directors  w  ill  give  consider, at  ion 
also  to  a  program  of  diamond  drill- i 
ing  for  the  Gales  Lakes  property  ' 
Last  year  the  company  purchased  ; 
an  additional  12,183  shares  of  Birch; 
Bay  Cold  Mines  Lt..  bringing  total 
holdings  in  that  company  to  210.- 
20.')  shares. 

Directors  were  re-eleeted 


S  Million  Tons  Not  Inclusive 
of  Large  Tonnages 

BIG  POTENTIALITIES 


Western  Oil  News 

Ontario  .Sreurilio  (iuniiiiission  IvvlnnU  Filing  Rr- 
(|iiircincnls  on  Oil  Slocks  And  Rovallirs — .\inicd 
At  rrolcclion  of  Investors — >Iust  Fmpliasi/.c  Dr- 
prrrialion  And  Return  of  (]a])ilnl  Analc.'^. 


HALLNOR  REPORTS 
SHOWS  DECLINE  IN 
PROFITS  FOR  1941 


T«»ron<o  Htirrnii  Tl*e  riniinrial 

Toronto.  Ken -Addi.son  Cold 
Mines  Ltd.  ha.s  large  tonnagc.x  o' 

!  indicated  ore  which  are  not  included 
i  in  the  ore  reserve  figure  estimaled 
I  in  the  annual  report,  .Inme.s  Y.  Mur- 
I  rioch,  pre.x-idrnl.  told  .xhareholden,  al 
i  the  annual  meeting  of  the  comiiany. 

The.xe  tonnage.^,  he  .x.akl.  are  indic¬ 
ated  w  e.st  of  the  .sh.Tfl  between  the 
700-rnot  and  Ll.TO-fool  horr/.ons  and  ric  .  .  . 
in  partially-developed  vein.s  east  of  .Similar  requirement 


In  order  lo  aid  inveblors  :n  oil  stock.-  and  royallTs.  (he  Ontaiio  .Secur¬ 
ities  CommicsiDii  ha.s  enloiged  its  comprclion.-iv e  li,«l  of  roquirenicnl.s  1ha( 
mui-t  be  filed  and  paj-ed  by  the  Commission  b<-fore  aulhori^atijii  is  giv-ii 
for  public  sale.  Fvery  broker  and  'ale.mian  before  accepting  payment  oi 
receiving  any  security  in  respect  of  a  tr-ade  in  oil  ioy;,llics  i.-  required  to 
deliver  lo  every  cusl-amei  a  v  rilirn  o:  printed  -IntemenI  in  -uch  form  and 
containing  sucii  information  as  may  he  from  ti.me  to  time  lie  pieM  iibed  hv 
Ihe  commistsion. 

In  the  offering  'tieet  for  prorlucTig  and  gro.-s  royailie.x.  m  addition  t-, 
other  full  de|ail.x,  tile  fo'lowin.g  notice-  to  invi-'U,rs  musi  he  jnserted: 

“'I'liis  inve.atmrnt  should  hr  leg.-irdrd  as  a  deprenal  ing  .a.-«rl  and  .-eufr 
cicul  allowam- ■  made  fir  i-einrii  of  capila!  before  ,nny  compiiliii ion  l.s  mad-' 
as  lo  Ihe  ineome  obtained  I lierr from.  The  monthly  p.-iyoff  ni:iy  flurlual'- 
maierially  in  the  fut'iri  du-'  lo  nhanges  in  'oiiim-  of  produrlion  and 
regulalory  pn-cedui  e,  mrehanical  elifficullie-.  eti.-ngrs  in  ihe  prii-e  of  on. 


:)-e  nei  ev'-iry  in  ofi'f-i  ing  non-pi-o  iur  ng  'iivi 


the  shafl.  In  eliie  lim"  Hus  euc  will  i-oyallies,  non''.|.roelurmg  gno.-.-  royalties  anei  tiefeired  net  royalties 
he  fuli.v  developed,  he  .-ai ..  I  ne  an- ^  i,ol  ivei  niPtled  lo  .sugge.si  that  in  purclins  ng  any  oil  or  ga--  In  eie- 


802.652  in  .lanuary  la- 1  y  ear.  Alher- 1 


.\'et  vvorkiDg  capit,-il  wa.s  reduced 


I  Dil'fchtrs  Indicalc  Diy  idciul.s 
I  CHiinol  be  .Mainlaincd  nl 
Ciirrenl  Rale 

PKDFI  I  S  OFF  .'S2.Tn.(l(M) 

Inrpnlo  BiifFmi  f'li#*  I  ifinnCiHl  limo* 

Toronto  Annual  report  of  Ilall 
n.or  ''Liie.s  in  ljcale]  that  the  pi-r,-, 
e-nt  .v-i-.-ele  of  dividend.s  canuol  he 
maiulaineil  m  f.ai-e'  of  im-rea.-er] 
nosts,  ne)v  (.-exes  and  the  low  er 
gr.-)  h-  of  ore  trea'ed.  .lanies  \  Miii 
ilorli,  (ire.sideni,  slate.s  in  the  re-, 
poll  Ih.al  "on  the  third  of  th:.« 


l.ual  report  .showed  rese-.rs  .ahovi- .  jnv'.'.stor  i.s  perfoimin-  ,a  p.-.triotic  servic 
the  l-l90-foot  level  al  8.099.909  lon.s.  1,^  ov-d  to  he  a  record  in  !  ■ 

or  .s-ufficicnl  for  1  yrar.s  opera! ion  ^  ,,..,vi.,enis  has  hern  .set  up  b>- 

al  lue  present  null  rale.  ' 

Below  the  l.ljO-fool  horizon  \-;,|)ry,  large.M  oil  proriuc  r  m 

diamond  d''illing  has  proven  conrli- ,  Announcement  i.s  made  Ih.ni 

I  oils  are  good  and  .alrong  nl  a  depth  M  irv-h  payment,  i'a-ed  on  pro¬ 

of  J.OOn  feel,  the  vleepesl  horizon  so  din-linn  for  the  .sliorl  month  of  I-'eh 


II  i.s 
eresl  the 


far  probed  by  drilling.”  he  said. 


i-liarv  i.s  .'5618.89  lo  ear-h  ho'der  of  .a 


Dui’ing  1911  Ihe  i-ompany  paid  \  ppp  ,-,-ni  nei  pi-  ferred  royally,  and, 
normal  taxes  for  only  two  moni  h.s !  |  pi.s,  brings  ihe  lolal  for  Ihe'thre.  ' 


of  the  yefli-.  Ibis  ainoiinted  to  .Sni¬ 
per  fen  of  oie  milled,  or  Hi-  per 


paynieirl.s  in  dale  tn  1511.919  The  or^ 
ginal  i.ssue  prire  of  a  one  pnr  ( -n 


WAITE  AMULET 
HAD  WIDE  GAIN 
IN  NET  PROFITS 


share  If  tonnage.  gr.ade  and  co.sts  rny  allv  'v  a.s  .1;1.9.V_> 


The  seniors  were  tvpical  of  II'.’:- |  |a-t  orodintioii  totalled  86'' '’SI  bar- i  -'F-’^'L7.)h  from  -S.iSI  .•8ii9.  but  Ihi.s  pinnlli  a  dividend  of  10  cenl.s  wa.s 
.1.1  i;-,  ....  piouunioii  inaiie)  oai  Kip  shovvine  w.as  more  lhaniMu.a  i„,..-^,.na 


go'd  li.st  w  ith  gains  ranging  up  to  ,  ^pj,. 
nOc  and  losses  ranging  up  lo  lOr.  i 
llollinger  was  llie  leader  here  wiCi  ] 

(lie  lai’gest  gain  while  Lamaqil”  ! 

rose  '10(-.  Lake  .Shore  and  Teck-  |  939  from  the  R  d  Coulee  Field,  1,196 


iinfavnrahle  showing  w.a.s  more  lhan;paid.  Increased  costs  and  new-  laxe.s, 
outweighed  hy  increase  from  .81,231,-  togeiher  -v|th  lower  grade  ore  c-le.ar- 
Of  lliat  amount  832.687  htirre'.s  i  ,-,i2lo  81 .611.886  In  I  he  v  nine  of  build- i  |v  indie, -ile  lhal  Ihc  previmis  rale 
were  from  Ihe  Turner  Valley  Field,  i  ing-s  and  plant,  brought  about  by  (ho  of  rlividends  cannot  be  maintained. 


from  Wainvvright-R  bf'tonc  field  and 


I  ary  in 
9,34.900  cui( 


Dughes  each  were  on  Ihe  10c  los: 
side.  Other  i.ssucs  registering  Kninsj-;^,^  „,„p,. 

inclunod  Koit- Addison,  Macassii 
Pickle  Crow.  Preston  and  .Sylvanite 
while  VV'righI  receded  fractionally. 

Base  Melals  Improvril 
The  base  mr-tal  issues  also  im- j'year 
proverl  In  some  extent  from  Ihe  low  I 
points  of  a  week  ago.  with  til- 
index  moving  .44  higher  In  63. .'II. 

Txoranda  wa.s  easil.v  the  l-;ider  here-, 
rising  .'F2  and  .‘-l-ei)  Roi-k  and  Pend 
f)ri-lle  improved  sliglilly.  .Blignt 
easement  wa.s  shown  here  hy  Base 
Metals  and  Normeial, 

'/'lie  .juniors  pres-nled  a  min-h 
riiffer-nl  spe(-la(-Ie  from  a  we: 
ago,  vvitli  gains  outweighing  lossi 
hy-  about  four  to  one.  Maltulii-  Cold 
I-'iolds  led  in  this  sei-lion  with  a 
ris-  of  I6(-  aiifl  was  closelv  follovvefl 
by  Pei  roll  w  hich  improv  ed  13c.  San 
Antonio  ;nid  Beattie  were  eacli  lOc 
bigiier,  while  Cliesl  erville  gained 
9(-  and  I'ppcr  Canada  8c.  Other 
i.ssuc.s  In  slrcngtlicn  im-luded  Arn'- 
ficld.  Hard  Rock,  Nayhoh.  Powell 
Rouy  n  and  I'chi.  .Slight  Iosse.s  were 
.shown  in  Bankficld,  Cod's  Lake 
mid  Sturgeon  River. 

The  prospect  golds  were,  as  usual, 
puiet.  Slave  Lake  moved  up  frac¬ 
tionally  while  Central  Porcupin- 
lost  Ic.  The  miscellaneous  min-s 
appeared  mixed  vvitli  B  I-;..A.n.  and 
Coldale  cncli  up  L-c  and  Transv-oii- 
.Hnental  Resources  3c  higher 
against  losses  nf  3'i.-c  hy  Lldoracio 
And  He  hy  Bohjo. 

The  index  of  15  western  oils 
closed  al  its  low-  point  of  16.31.  a 
drop  of  .15  from  the  close  a  week 
previously,  home  Oil  declined  2(-  in 
this  section,  wliile  \'crmilala  and 
Homestead  were  '-.-c  lower.  British 
Dominion  closed  up  IL-c. 


incrcas 

Crn;-.s  produi-l ion  wa.s  valued 
81662  101,  and  from  Ihi.s 


cliargcs  and  marketing  cosl.s  of  822. 
Natural  gas  production  in  ,lanu- i  913  or  16  crnl.s  per  ton  of  ore  milled 


the  Dominion  tolalled  5,182 -j  were  deducted.  Higher  taxe.s  were  din  igos 


The  March  payment  makes  a  total 
>1  of  81.99  per  .share,  nr  aggregate  di.s-  , 
1  bur.sements  of  .8;;, 800  900  .sine-  com-, 
menc-m-nl  of  operations.”  : 

Net  profit  for  Hie  year  after  all 


in  194'.’  remain  the  .same  0  i.s  e.s-|im- 
ated  taxe.s-  will  approxiniat-  81.39 
p-r  1-11  mill-d,  or  .ahnul  29,-  p-r 
s!iare. 

Sees  BriEhl  Kutorr 

I.nnkmg  In  the  po-?1  war  perjnd. 
Mr  Murdoch  .<aid  lhal  while  he  did 
not  look  for  any  appreciable  mili 
expan.sion  during  Ihe  time  of  Ihi.s 
upheav  al,  lie  felt  (hat  \v  lien  condi¬ 
tions  return  to  normal  (he  rnnipany 
will  expand  and  that  a  long  and 
prnsperou.s  life  lies  aheavl. 

"This  company  ”  he  .said,  "wili 
rank  afnon.g  the  niost  important 
gold  producer.s  in  Ihi.s  eounlry.” 

M.  F.  Fairlie.  dircclor.  .stated  that 
.s-o  f.ar  there  ha.s  been  no  shortage 
of  e.s.-'‘'ritial  .supplies.  Tlierc  is.  liow- 


m  nl  at  i'la.ior  N'n. 


F'ehrnary  pav 
i.s  8183.29. 


I  .N'ordirnd  pet  rnloinn.s  adv  i.s.p.s  in  a 
iwire  from  ('algarv  llial  111-  N'Hth- 
;  end  Petr  No,  |  well  Iripp-d  the  i-na' 
i  .seam  at  depth  of  3.689  feei  ind  cal 
I  ing  that  Ih-  Home  .sand  is  rnnilng  np 
1  around  6.999  feci.  ITii.s  is  an  inv 
ppiTanl  marker  tn  Hie  drilling  wells. 
Foothills  No.  12.  drilling  near  Hie 
,  NorHiend  No,  1.  loppei  Hie  Hom- 
I  .sand.s  at  6.98(1  fee|  ani  (he  Diilhousic 
!  nl  6,610  fe  I.  North"r,d  No.  1  is 
'  now-  drilling  around  3.736  feet,  th-- 
I  hole  straight  and  in  goo<’l  coiidi- 
I  tion  and  the  limr.-Toiie  i.s  cxpe<-ted 
around  7.900  feet,  low  r  struct ur, ally 
than  the  good  Foothills.  No.  10  and 
Roynlite  No.  38  proriucing  wells 
.Noithcn.I  N'n.  2  eiiteierl  tile  Car- 


reportevl  al  81,23.",,31 7  a  definite  shortage  of  -''kiUrd  i  around  1793  fort,  compared 


feet  eomparr  l  with  a  f  alure  of  Hie  balance  .sheet  wit'i  ^  equal  to  61.6  cents  per  share  on  Hie  ke  revealed.  CosLs  are  hoing  ,  of  1 

.  . .  . .  : _  I  ..lo.....]  «  »  C-a,  l-V  OOO  .  .  .  .  .  .  .  ...o  t  init-  nisi  n  I  HeSOilo  ’  v  -  .  , 


70  feel  at  .North  nd 


1.798,176.009  the  .same  month  last  I  income  lax  placed  at  -'?293.000  , -900,999  shares  issued  and  oulstand-  '"'laintrained  al  a  low  point  fiospite  ;  No.  1.  and  is  now  drilling  lieiow  l,7,"i8  l’. 


Fqiiallrrl  .'III  (  ciHs  a  .Kharc  for 
1911  An  ;\jrni'is(  22  (cnls 
in  1910 

^  KM’AND  ZINf  ri.AM 

I  \\  ,aite  .Vniiilet  Minos  had  a  net 

profit  of  .SI  286  9(12.  equal  to  30  rent- 
!  per  .'-iiare,  ef  wiiich  ,■',9  c-n|.s  per 
sliare  wa.s  from  d  v  wlends  i-ei-oive-i 
I  from  .\iiiulrl  Ihifanlt  3Tinr.',  m  Hi>- 
1  y-ear  cikI  d  Hevr-niher  .".1,  IPH.  Th;- 
■  (-miiparrs  with  net  of  .8733.876  or  2. 

cent-,  a  .share  the  prev  iou.s  ye.ir. 

!  President  .1.  V.  Murdoch  stales  a 
IsetHcnieni  with  the  Rrili.sh  Mmslry 
of  .Supp'y  has  b  rn  cfreiicd,  but  a.- 
110  agreement  ha.s  a.'  yet  bc-n  mad'- 
vvitli  the  I'leparlnieii;  of  Nationai 
I  Revenue  ni  regard  to  Hie  (-ompany  - 
I  19-19  e\c  .ss  profits  lax.  the  re.s-rv  e 
esiabli.sheci  la.-l  yent  for  these  ilen-,- 


againsl  8165.099  Ihe  previous  year. 


MINING  MARKET  RECORD 

I'rniisaclionti  on  TORO.N'TO  STOt  K  LXCHANCK 


ing,  a.s  against  81,483.198  in  1910. 
equal  lo  71.2  cenl.s  per  share. 

After  milling  l.'I'J.OfiO  tons  during 
the  year,  ore  reserves  .show  a  slight 
mcre.ase  over  those  a  I  the  end  of 
1949.  and  a  decrease  in  gra  le  from 
.14  nz.  In  .37  oz.  .gold  per  ton,  Hie 
report  .s-liows. 


feet  and  logging  .s-ati.sfactor  ly 
N'orlhrnd  .No.  .'1  is  drilling  below 
4.117  feet  in  Hie  lower  Benton  and 


Development  in  the  pre.seni  year 
according  lo  W.  .S.  Row.  manager, 

i.s  tn  he  cotieeiil rated  on  Hie  8,>9  to  looking  for  Hie  giil  be-i  shoiTly 

1,000-fool  levels.  The  No.  3  shaft  i.s  - - - - 

to  be  deenrned  to  2.800  feel  and  Hie 
Iasi  of  eight  new  levels  pro.jei-ted 
should  he  complrled  al  2.639  feet 


HOPES  ARE  DASHED 
FOR  GREASE  CREEK 


Imperial  Oil  Fulls  Casing  from 
Second  Test  Well  in  Ncm' 
Alberta  .Area 


('.ialgary  ,  --  Higli  hope.s  nf  opening 
op  a  new  crude  oil  field  in  Alhcrta 
were  dashed  March  21  ns  Imperial 
OT.  Limited,  annoimc  d  ofricially 
lhal  the  company's  lest  of  tin 
Crrn.se  creek  siruclure,  aboul  13 
inile.s  MorHivvesl  of  Cochrane,  vva'i 
fibandoned  and  casing  was  being 

JMlllerl. 

II  i.s  imder.slond  lhal  Hi'  we 
<  ouiileref|  a  faull.  Hie  bil  re-entering  I  Le'H-li  . 
the  Benlon  fornialioii  in  whicli  drill-  Lillie  I,.  L.  . 
ing  wa.s  commenced.  The  lolal  depth.,  ■‘’'•"i'  -  -  - 
at  ahandonnienl,  was  7.306  feel.  ■  I’’, 

This  was  Hi:-  .sei-ond  well  drilled 


1 

1  blocks  — 

•Sales 

Higli 

L(?'v 

Last  Sale 
Tuesday 

Change 

iiigii 

1312- 

Ltivv 

]  Aldeiniac.  . 

1.199 

.19 

.93'-,- 

.19'-: 

1  I 

.  Hi '  1 

(13 ' 

I  .Angin  Mur.  . 

1,513 

1 .33 

1 

i.83 

13 

2.63 

1 .73 

(\ in  1  field  .  .  . 

9  699 

.9.5 

.05  •■■x 

.91 ’( 

'  1 

.93 

.o:;-\ 

1  A'li'ev . 

1.199 

.9.5 ' , 

•  ’  t 

•Of, 

.02  ‘‘ X 

1  .Astoria  (.^jiie. 

1 .999 

.91  ■■■« 

.91 

.01 ', 

'  Aunor  .  .  . 

1  999 

1.98 

L99 

1 .9(  1 

I 

1.17 

,0.) 

,  Bngainac  .  .  . 

.399 

A  ».l  ’  w 

.9i; 

.113' 

,  Rankf  ell  .  .  . 

2.65.'I 

.9,'! ' , 

.o:; '« 

.o:; 

^  'n 

.05  . 

AX\  ‘  1 

Baxp  Metals  . 

2.690 

.96’-.- 

.06' . 

.96  ' .- 

.93  ■■ , 

.00  H 

Bear  Ex pi  .  . 

19.999 

.n:; 

.02'-.- 

_  1.^. 

.96'-.- 

.02 '  •. 

Beattie  Gold  . 

5.709 

.79 

.69 

.79 

.31 

.69 

Bid  good  K.  . 

29,-499 

.96 

.9  1  '  X- 

.96 

.19 

.91'-. 

Bohjo . 

IS.,339 

.97  i. 

.96 'x 

.07 

’  1 

.93 

.96 

Boiietal  .  .  . 

2.999 

.17 

.13 

.17 

..'•2 '2 

.13 

Bra  lorn  .  . 

798 

t  ..)•> 

7.29 

7  .'L5 

1  19 

3..'19 

7.99 

Brou'an  .... 

1 5  909 

.12 

..',6 

.58 

.61 

.56 

i  Buffalo  Ank. 

790 

1.39 

•’5 

2.80 

1.3!) 

Buffalo  Cdn. 

6  090 

.91 

.01 

91 

.0  ’■■■, 

.91 

Cdn.  Malartie 

■1  639 

.51 

.50 

.51 

1 

.16 

.59 

!  Cariboo  .... 

299 

1 .93 

r> 

1.72 

1.92 

j  CasHe  Troth. 

1 23 

.31 

X] 

.5.> 

-  2 

.X ) 

1  Central  Pal.  . 

8,090 

1.90 

.36 

.33 

I* 

1  ..".O 

.36 

Central  Pore. 

7.350 

.07 

.06 

,96 

•  1 

.19', 

.96 

!  Chest  erville  . 

12.929 

1.98 

.37 

l.OI 

3 

1  .,39 

.33 

1  Chromium  .  . 

ton 

1 .73 

29 

2.99 

1 .73 

i  Cochen.  Will 

4,109 

.39 

1 

.62 

46 

'  Coniaruni  .  . 

2,858 

.66 

.69 

.66 

:  1 

.32 

,69 

1  Cons.  .Sin'll.  . 

546 

..5R’-.- 

.57  ’a 

..'>7  'a 

.53 

..■'7  > 

:  Delnilc  .... 

699 

.19 

..’.5 

.19 

:  6 

.13 

1 

i  Dome . 

.351 

.15 

.I2'-x 

.I2'x 

.I7'x 

.12'x 

Diuiuesne  .  . 

4,.309 

.95 '  -J 

.0,’. 

.O,'! 

1 

.19 

.0;; 

East.  Ma'art. 

6.909 

1  ,.V) 

1 .23 

1.13 

1  2i  1 

2.59 

1.23 

Eldorado  .  . 

.3.525 

.19 

-56 'x 

.*'5  'v 

i  ’  -2 

.43 'x 

.’'2 

Falcoiibridge 

619 

•'1.99 

:'..60 

2.39 

i-'ornland  .  .  . 

1.099 

.ni'-( 

.02’- 

.91  'x 

I''i'ancoeur  .  . 

■4.390 

.21-'x 

.25 

.2,1 

-  1 

-12', 

-25 

Ciillies  Lake  . 

2.909 

.95 

AX  ]  ’  2 

.0.5 

Cod's  Lake  . 

1.517 

.12 

.10'-, 

■  lO'-x 

■  -  1  'x 

.'29 

.lO'x- 

Coldale  .... 

1  990 

.9R'-.- 

1)7", 

.98 'x 

t'  '4; 

.19 

.07 

Golden  Cate 

■1  309 

.02 

.01 

.01 

'  1 

.05  N 

.91’... 

Condfish  .  .  . 

399 

•l 

1.. 

h. 

Gunnar  .... 

2,399 

.98 

.07  ■■■' 

.98 

.1 :: 

Ml '  I 

IlaPnor  .  .  . 

.'119 

2.00 

5.09 

2.9() 

Hard  Rock  . 

1.309 

.58 

.5R'-x 

)  1  'x 

..T) 

..■>5 

Marker  .... 

390 

.92 

.92  A 

.92 

IIoH  ng  r  .  .  . 

5.633 

7.69 

6.30 

7,.39 

:  60 

.19',j 

6.79 

Howev.  .  . 

1.100 

.11 

.20 

.1-1 

Hud.son  Bav  . 

,23 ' , 

.21 

■25 ' 1 

t 

.27 

.21', 

Inspiration  . 

too 

.25 

.25 

Int.  .Niekil  .  . 

1.671 

.51 

;;2 

'  ''A 

..'Ui '  t 

.lack  While  . 

1..300 

.98 

.5 

.20 

.98 

.lasoii  Mines  . 

336 

.'29 

.is  • 

.13 

1 

.23 '-x 

,13 

The  pre.sideni  explain.s  lhal  Hie  late  in  Hie  year. 


company'.s  exeniption  under  the  in¬ 
come  War  Tax  Act  expired  011  I)' 


Cco.s.scuH ing  on  new  levels  will 
.start  Hien.  and  Mr.  Row  staled  that 


(-emher  9  In.sl,  so  that  profits  are;  he  expected  dcvrlopmcnt  thi.s  year 
now  subjei-t  lo  income  a.s  well  as 'would  greatly  incren.se  ore  re.serves. 
excr.s.s  profits  laxe.s.  Revenue  for  Hie 
year  totalled  82..33S.4ni,  made  ir,) 


PRESTON  E.  DOME 
OUTPUT  HIGHER 


.Ml  efforts  will  be  toward  Hie  eslah. 
r.s’iemcnt  bv  Kerr- Addison  of  grral- 
of  metal  recoverie.s  of  82327.331  cr  produclioii  after  Hie  war  i.s  over, 
and  income  from  invest mcni.s  of  and  lo  thal  end  the  ore  reserve.s  of 


831.1  19.  Kspendilures  included  co.*! 
of  metal  liroduci  ion  al  .8799,383;  ad- 
mini.st rat  ion  and  general  expense.si 
of  $19,718:  amount  written  off  pre- 
operaling  mine  development  and  ad- 
mi  11  i.slrn  live  rxpeii.w-s  .883,132:  re- 
.served  for  depreciation  of  niam, 
hulidings  and  equipment  8162.661; 
reserved  for  income  and  productio.'i 
taxes  .83.39,046. 

Numerous  Shut  Downs 
According  to  Hie  reporl  of  A.  L 
Sharp,  mine  manager,  the  mill  was  ghareholdcrs 


the  mine  will  be  outlined  as  fully  .o-S 
pos.sib'e  in  the  meantime. 

Reports  were  adopted  and  direc- 
tor.s  re-elected. 


MILLING  PLANS 
PASCALIS  GOLD 


I’roduetion  in  First  Quarter 
.8700.000  from  72.000  Tons  _ 

Co.sl.s  Being  ^{educed 

Tvrontn  UiirfRii  'I'hp  luMra 

l  oroiiio  I’rc.stoM  Last  Hnnir  tonragV' of  high  zinc 
Mines  Ltd.  had  produi-lion  of  Si09,- 
900  from  Iioisliiig  of  72.000  tons  in 
Hie  first  three  monlh.s  of  1042,  \'.  .\. 

-lames.  ni  ne  iiiaii.ig-r,  r  ported  at 


the  annual  meeting.  .8vetage  net 


een  left  unch.anged. 

Al  Hie  reque.vl  of  Hie  4Ie|,-i!.-,  foil 
troll,  r.  the  ziiii-  i-apai-  ly  of  Hi- 
Waite  .\iiiule:  .^liII  ha.s  ilicrea.'ed  hy 
a  .309  1011  per  day  exleii'ion.  w  h  eli 
(-ame  into  op-ralion  111  Hie  l-i(ter 
pan  of  Hie  year. 

('onceiitralr  On  /iin-  Body 

Mo.sl  of  Hie  y  ai  '.s  d'velopmeiil  in 
Hip  N^'ail-  .3, millet  .s:  -ticn  w  ,-is  c-on- 
crnlraled’on  Hie  .-traiglil  z'nc  ore- 
ii.aoy  w  hj(-li  bnlloms  on  Hie  299-fnoi 

lev  el. 

In  the  ,\mulel  I>iif,anit  .sei-|,iin. 
lonnage  drill  1  off  and  i-e.-uiy  m  he 
ilia- led  w  ,a.s  Rfi*' ft99  jon.s.  Two  new 
.slope.s  were  hrnuglit  into  pvorim- 
Hoii  and  a  third  made  r-ady  The 
Ivvo  ne-,v  .slopes  vv  11  make  a  large 
medium 

per  or 

.410-;  of  111-  undergrouii'i  drillng 
Wa.s  used  to  outline  ore  lying  north 
j  and  under  the  main  oreiiody.  Th  - 


i.s  separated  from  the  mam  orenody 


reeovpo^  through  Hie  period  win  i,e  ^y  n  .-X'-fooi  diabase  dike,  I,  li.as 
ciiioul  $10. 1 J  per  ton.  Hie  oi'  being  drilled  for  a  know  11  lenglli  of 


111  operation  during  Hie  entire  yea 
but  had  numerous  sliuldown.s  due' 
lo  power  failure,  repairs  and  iiispec- 
lioii  of  equipment.  During  the  year, 
the  mill  irealed  132,267  dry  ton.s  of  : 
ore  of  which  11.196  Ions  came  from' 
dcvclopmonl .  'I'his  givc.s  an  aver¬ 
age  of  .■;62.3  tons  per  day 


Told  Develop¬ 
ment  M’ork  on  Lower  Levels 
Has  Been  Encouraging 


loi-onlo  Itiireuii  The  I  inanriiil  Tiiiie* 

Toronto.  P.ascalis  Cold  Mines 
'  I,td.,  report.'  in  the  nnnual  slate- 
for  1911  thal  exploration  and 


Bullion  ,  ,  pp, 

i  production  for  the  year  totalled  !?2,- |  ^  ',0  December  ,  dechner  to'"  Vl’vo'pm- 

'^TVn^r.::"  I!”'  ni%ed  Sh  the  rgh'e,  March 


819.11  per  Ion.  j 

The  .s-unimary  of  the  year'.s  devel- 1  nceounted  for  an  expenditure 


sorted.  'I'he  incrra.se  in  iiiil  ing  has 
been  from  369  ton.s  in  .lanuary  tn 
870  tons  ill  .4Iarcli. 

41111  r.xpansion  was  (-nmpleled  late 
in  February.  Mr.  .lames  s.aicl,  but 
there  ar'  some  Hems  of  electrical 
equipment  yet  to  he  delivered  I'oc 
the  new  air  com  pressor.  Present 
tonnage  hoisted  i.a  930  to  1.000  tons 
daily  brfore  sorting.  Average  re¬ 
covery  declined  from  811.37  in 
.lanuary  to  .810  in  March,  which 
figure  i.s  c'vpeelcd  to  be  maintained. 

ton 

gher  March  mill- 


opmenls  .sliow.s  that  Hiere  was  .390.5 'j.  097 


ft.  of  shaft  .sinking;  4.611  ft.  of  drift 
ing:  40.319  ft.  of  dianion  1  drilling!, 
ill  293  lioles;  .36,113  cu.  ft.  of  .slash-  ^ 
ing  and  8.171  tons  of  bacl 
"With  Hie  infonnatioii 
available  from  drifting  and  raising,” 
4Ir.  Sharp  .s|ate.s.  “we  have  to  the 
eighth  of  1.110-foot  level  a  probable 


ing  1911  exploration  and  develop-  ipj,  ,.g|p 

D  vclopmeni  plan.s  for 
elude  cros'.sculs  Ihrougli 


7i39  feet.  Conservative  e.<tminte  ef 
222  330  ton.s  was  added  m  this  ore- 
'  body  during  Hie  y  ear. 

Balance  sherl  sliow.s  ciirrenl  a-s-'Cts 
totalling  S:;  269.616.  of  wliicli  81.371  - 
(114  was  cash  and  81,136,731  mar!:  I- 
alilc  hon.ds  and  .shares  al  quote, 1 
market  vain-.  Current  luiliiliti-.' 
■were  8.3-17. 133,  leaving  working  cap- 
I  ita!  nf  .82,713.311.  compared  w  itli  82. 
380  363  Hie  year  befoi'c. 

Diibiii.o''on 

Makes  ProgrcNN  Keporl 


Th(j  balance  sheet  shows  cash  in 


of 


1912  m- 
Ihe  |ior- 

phyr.v  on  Ihe  lower  levels  and  line 


.89,433,  accounis  receivable  drive.s  near  the  porphvr 

1  0~  NTIm  '  >  .1  ..1  ,  *  . 


together  with  further 

lopmcnt  of  ore  on  upper  levels. 


fir  tr  -'034  and  inventories  of  8-3.187.  4rin- 
so'”far  claims  acquired  arc  carried  at 

8125.300.  .Among  the  liabilities  arc  other  work  will  he  done  accoiding 
wages  iiayable  of  .8L69<1,  account 

pavablc  of  .810.060  and  advanccis  '  and  Presdor  companies.  Preston  lias 
!po.s.sihlc  and  broken  ore  reserve  of  i  companies  of  niado  shi|>mcnt.s  (if  •'<'heerte  to  the 

000.  Durmg  the  year  Ibe  company ;  Mines  Departm  nl  at  OHawa 
realiz.eci  a  profit  of  84,023  on  sale  of 
s-rurities. 


Ill  a  irogie.'.i  report  covering  re¬ 
cent  nprrntion.s  at  the  property  o.' 
Dubui.s'on  ( loklf  icid'-.  .1.  P  N'orr'-. 

drlailed"de- 

number  1.,  locat-d  190  feet  west  ot 
number  16  cut  the  easi-rly  exten- 


contacts. 


627.828  lon.s  ei'craging  .37  oz.  gold 
per  ton.  In  the  .slopes  brancli  vein- 
and  mineralized  areas  are  found. 
Tlie.se  y  iel-d  addilional  tonnage  but 
Hiev  increase 


to  contract  with  Hie  New  Augarila  '’f  ^'I'a.rirlic  ( lOld  h  ieUl.s  ore 

zone  from  302  lo  612  feel  in  Hw 
hole  Four  diorit"  dikes  of  2.  19.3,  21  9 
and  23.3  font  width  vv  ere  cncouiii  -  • 
Capital  expenditures,  w  hich  hav  e  ,  e:i,  carrv  .ng  no  v  .-vlues.  TI10  si  ruci  in— 
been  heavy  during  Hie  p.-i.st  two  (^f  Ibe  zone  Is  ideiiHcal  with  4Ia!ar- 
T.  Lind.sloy,  president,  slatc.s-  that  years  of  expansion,  arc  expected  to  Ik-  Cold  Fields  except  that  the  dior- 


.lellicoe  .  ,  .  . 

.  Kerr  Addistin 
Kirk.  TIud.  . 

'  I  Kirk.  Lake  . 

I  Lake  Shore  .. 
I  Lamaque  C.  . 
Lapa  Cad.  .  . 


hy  liii|ii'!'icil  inlere.st.s 


al 


<;r(':isf:‘  .Mciiiivre 


■reck.  __'l'ho  first  w  ell  w  ,-i.s  dr  lied  j  McKdiyip  ' 


41(-4'itHe 
!  McWallei-.^  , 

:  4Iining  C(;>rp. 

;  41niiet;i  .  , 

I  Nayhoh  ... 

I  Negus  . 

I  Nora.nda  .  .  . 

:  N'orgold  .  .  . 

'  Noniietal  .  . 

;  (TBri  11  .  . 

f)n1.  Nickel  . 

'  Pamour  .  .  . 
i  Pa  ft  alien  Mai 


below  7. .”,99  feet  when  ;i  drill  |iipi 
vv,-is  (Ifoppeil  in  111'  liolf-.  A  ioiig 
ai'  l  expeii.slve  fli'hjng  ,|o<h  |iroved  iin 
.sil  ’cessful  and  Hi-  w-ll  w  ,as  .•(bail- 
cloned. 

Creare  (.'reel  Petroleiims,  Lilllilerl, 
h'Jd  :i  ;”  ■  p-r  c'lii  gro.s.s  r.iy  alty  in- 
f-re.''l  In  Hie  No.  2  well,  jii,j(  aiiHii. 
cloned,  .--nid  m  8.599  a.eres  on  Hie 
.structure.  It  at.so  ho'd.s  oil  ji.s  ow-p 
necount  an  ;iddilion.al  7,.'’.fl0  acres-. 

Unoffic  ally  it  was  reported  jq  oil 
circles  thal  Imperial  iiiighl  re.siir- 
v-ey  the  trJd  and  drill  a'third  test 
vv  ell. 

Ejxprri  RrcorrI  <,>iiarlrr 

For  Uanatlian  NTalarlir 

'Toronto:  _  Canadian  Malar' i- 

Gold  Mines,  Limited,  op-rat  ions  for 
the  fir.xl  quart-r  of  1942  will  likeiy 
be  Hie  best  in  III-  cpmpany'.s  his¬ 
tory,  E.  \’.  Meiiands,  consulting  en¬ 
gineer  told  shareholders  at  the  an¬ 
nua!  meetin-  here  this  week. 

At  pres-nt  t|io|-e  i..;  thr--  months' 
.Mippl.v  of  broken  ore  jn  the  slopes, 
he  said  and  express-d  the  opinion 
the  federal  goveniment  "will  le.ave 
gold  mining  alone." 

N  Ktil  -S  AIES  ES 

Toronto  -  -  Negus  Mines  Ltd.,  re. 
ports  Jamia'y  output  at  $52,274 
eompared  with  -$62,667  in  Decem¬ 
ber  and  .$66,519  in  ..lanuary,  1941 

Milled  Rrtrov.-.  Av-’a'-'-e 

reins  erv  PerToji 
January  1942  .  1.9]  2  $.32,274  $27  34  1 
Deremher.  1941  856  62,667  33.77 

Januaiy.  1941  .  l.'V.c  66.519  35.36  1 
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21,321 

-190 

1 3.9.39 
2.720 
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2,009 

7  629 
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3.6'25 
3  31 1 

8  899 
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1.631 
8  199 
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1,999 
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1.'299 
1.216 

1  990 
1 9  9K'1 

.3.09!) 

S.VlOO 

2  109 

.399 


1  ."o 


.92' 

2.9.'i 

.'29 


Hie  (-osts  and  lower  j  during 
Ihe  .grade  a.s  we  are  forced  In  mine! 
some  of  the  rock  bclweecn 
veins.” 


1911  development  w  01  k  on 
Hie  four  lower  levels  has  given  on-  :  prohab.y 
the  1  <'09''9?''rncnl.  and  considcralion  is  apart  from 


.31 

.18 

..39 

.02 

.13 

- - 

7,69 

7.13 

7.'J3 

10 

12.00 

7.15 

!  Uueber  .Mines  Deparlinenl 

.93 

'’.Ol* 

'  ,0,5 

1 

.98 

.91 

'  Issues  Reporl  I'or  191-0 

.11 

.12 

.11 

.5 

..)2 

..5.S  ’  1 

_  , 

.33 

•» 

1 .53 

.33 

'  I'll  ■  l^uebcc  iJepai'InienI  of  Mines 

;  aii'I  Maritime  Fisheries  lias  i.ssued 

)'] 

:  it.  annual  report  on  Hie  Mining  In- 

1 .39 

1.20 

1.51 

16 

2.2.2 

1.13 

du.slr.v  of  the  :''ovince  of  yuebce 

.19 

.19 

.43 'x 

fo"  1319,  'I'hc  reporl  give.s  a  general 

.70 

.68 

.79 

1 .91 

.68 

.xlalemeiit  on  Ihe  minccil  produe 

.91 

'■A 

.91-1 

.91  ■ 

tion  ip  1310  with  lah'es  of  produe- 

.o.s 

1 

.19 

.9.8  ' 

tion,  div  t  end.s  paid  hv  mining  com- 

1.93 

1.99 

1  .00 

.5 

1.19 

panic.s  and  general  notes  on  Ihe  ad- 

.2.) 

.7r> 

I 

.-0 

1 

mill'- .Iral ion  of  Hie  depart nicni . 

1.1 

15 

A’ahie  of  minei-,-i|  pro-lni-l  ion  of 

'  X 

V* 

anebec  province  for  i-aleivlar  year 

F).5 

0  J 

n.o 

1040  vruOrO  nf  .^80.- 

.70 

61 

.rt5 

.3.'> 

,64  j 

418.8,3.';:  this  'xcee-ds  hv  .$3.|96.7I'2 

..3-8 

.55 

r»A 

!  U 

.00 

or  11.8  per  ceni  the  H).”.p  prod'ict ion 

.OIn 

OS'; 

07  H 

) 

.19 

.96'.  : 

.A.s  show  11  in  the  tables,  each  of  Hie 

50 

•55 

50 

.83 

..')3  1 

three  groiip.s  of  mine  priwlii'ts  con- 

being  given  lo  a  plan  whcrchy  ore  const rucHon  not  completed  at  Hie 
from  Hie  vein  s.v.stems  now  opened  :  beginning  of  (he  year,  but  now 
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j  P.iMna.stei-  .  . 

2,8.39 

.  1 ;; 

.12'; 

.15 

■1 

.17 

12 

Pend  Oreille 

1,199 

1-59 

1 ,;;() 

1.21 

1-  1 

1.73 

1  .'29 

1  Perron  .... 

5,119 

113 

1  .Ol  I 

1,13 

1  13 

1  .15 

1  90 

I  P  ck.  Crovv  . 

1..”.9(| 

1 .39 

1,68 

1.39 

!  25 

2.55 

1.63 

1  Pioneer  .... 

1 .9.39 

1  -33 

1.31 

1„35 

1  .3 

2.29 

L.39 

1  Powell  Roil  . 

3.799 

..39 

.45 

-■'9 

1  s 

.  (.) 

.  12 

Prepiier  .  .  . 

1 .3,39 

49 

.57 

.19 

Preston  .... 

55,8'23 

1.63 

1  88 

1  21 

5.29 

1.61 

Qiiernslon  .  . 

3.899 

.17 

16'i 

.17 

-53 

.16 

R.eno  Cold  .  . 

1.(139 

.‘21* 

.21 

•22 

1  1’- 

.17 

Roche  L.  L.  . 

1  999 

.02  '  -,: 

t 

92  ■. 

.Na.!!  Antonio 

5.555 

4.63 

1-39 

1  6(1 

l  ]9 

L’.^)5 

J  -5.3 

.Senator  R.  . 

12.399 

.19 

.93  A 

19 

1  ’  i 

.17 

.93 

Sliawkev  .  .  . 

1.699 

.91  'r 

.91 

91'; 

(l| 

(H 

.Slicrritt  G.  . 

S.432 

77) 

,72 

7.5 

-  1 

.37 

.7'2 

Sigma . 

652, 

4.33 

4.7(1 

4  3.3 

-i 

8.00 

4  79 

Siscoe  Gold 

2,299 

.56'-x 

;;f; 

-56', 

-  'r 

I'j 

.;t6 

S laden  Mai. 

29 '1 

•’0 

-54 

.'29 

.Nlave  Cake  .  . 

48,990 

.<.1  1  '  2 

91  tj 

^  1 

or. 

01 

!|rihnled  In  the  inerea.se,  ax  follows 
I  Metals.  13. R  per  i-ent;  industrial  min 
i  era  Is. 

I  terials 

!  for  1941  indieale  lhal  Hie  produe 
tion  i.s  sH II  ini-i-ea.sing. 

I  This  report  c|eals  vvitli  ea'Ii  mill 
,  eral  s'lhslaiiee  mined  in  the  prnv 


I  up  and  from  development  work  may 
be  treated  in  a  mill  on  an  adjoining 
properly  In  order,  however,  lo  ob¬ 
tain  the  necessary  fund.s  for  this 
plan,  shareholders  will  be  a-'-ked  at 
the  .annual  meeting  to  authorize  a 
capital  increase  lo  4.900.000  shares. ' 
Fuller  drt.iils  arc  expected  at  the 
annual  ineeling.  I 

During  1911,  K.  V.  Neelands,  con 
suiting  engineer,  rcporis  Hiat  271: 
frri  of  shaft  .sinking,  47  feet  of  sta-  i 
Hons.  1.179  feel  of  drifting,  3,919 
feet  of  crnsSciiH  ing,  223  feet  nf  .slash¬ 
ing  and  7,690  feet  of  diamond  drill- 
ing  vv-ere  done. 

Aorllirrn  Kmpirr  Has 

Sold  Sonib  FqiiipniPiit 

7»*ront«  Tb**  Flnui'riBl  tim^s 


Toronlo. 


N'orllv  rn  Lmp  re  j  ai-onnc)  Hie  sanie 


nioderale  during  1912,  iie.s  at  thi.s  point  are  uiiminerali/ed 
not  in  cxce.s.s  of  830,009.  !  and  do  not  carry  value;,-.  This  hole 
certain  amount  of  ■  w  ,i.'!  continued  to  1326  feet.  From 
1117.2  feel  lo  1432.1  feel  a  new 
shear  zone  was  iiitersei-ted  of  s;;n- 
i!ar  s'ruelure  wilh  eight  diorit-' 
dikes  and  one  porphyry  dike  in¬ 
truding  ehloride  seiiisl.  Tli-.se  d;’’" 
ite.s  are  narrower,  carrying  |o  ■■ 
values. 

"Ilo’e  niimhe>-  18.  Io.-,it-i  199  fe-' 
east  of  iiuniher  16  had  lo  he  di.si-on- 
HlUied  a!  617  feet  clu-  to  caviiig 
.-ifler  |>:i.<.-iiig  Hiroiigh  Hie  I'.asleriy 
exlen.-inn  of  Hie  41alartl-  ( lotd  Fie'ds 
ore  zone  fi-'im  286.3  feet  lo  3.39  3 
feel  in  the  hole.  'I'w  n  unminera! ized 
oinrile  clike.s  o|  29. .3  ;in.l  11.9  f-el 
widths  w -re  eiK-oiinlei-ed 

"Di-'Iliiig  so  far  ;ndh-al-.'  that  Hie 
easlerly  exi-nsion  of  Hi-  Malart 
Colcl  Fields  ore  zone  extends  ac'O.'.s 
the  I 'nhui.s.son  (loldfielcis  p:''p"''ly  ax 
far  a.s  cinlling  ha.,  progresxxed.  The 
zone  IS  Widemilg  to  the  east  w  iie- 
iietter  ore  (-onditior,.s  may  he  expe.-l- 
rl.  ia,-ill;ng  is  proeeeding  111  Hi.' 


finished 

Dis'cuss'on  of  ore  reserves  and 
matters  pertaining  to  th-  recent 
rc.signation  of  D.  C.  H.  Wright  a.s 
managing  direi-tor  enlivened  the 
meeting  at  which  41r,  Wright  .spoke 
extensively. 

R.  W.  Brigstix'ke  wa.s  e]  elect  a 
director  replacing  (J.  D.  II.  Wr  ghi. 
The  remainder  of  Hie  board  eon- 
fcifeted  of  W.  II.  Rouck.  II.  Preston 
Cour.seii.  Slanley  N.  Crahani.  \\l  B. 
Milner.  It.  W  Kiiighl  anf|  .Nlu.arl 
Playfair. 

Orp  N  aluph  Holding  Up 

Al  (irnl.  F’alriria  ’MiiiPt* 


ri»r  1 

'rV»inDrr>  Vcilnrs  of  or/>  rio\•r‘lopl^.'i 
on  tlT'  loA^or  lovri.s  nt  Central  Paf- 
riria  ('ioV|  Mipo.s  arr  ho)rlin;; 


per  (-ent;  aivi  building  in.a- j  Mines  Taniifed.  Iia.s  sold  a  good  pad 
14.  The  pre'iniiliary  figilips  j  of  its  oquipiueiit  -at  exeePent  pr'K-e.s, 
.Toliii  A.  Tileonib,  manager,  (old  Ih- 
aniiual  merling,  and  furth-r  dis- 
prjsals  vv  ill  be  inade. 

At  .Band  River  41in,s.  wliieh 


average 


nf  the  ;  direelioii.” 


nice,  giv-ing  figures  Of  produetioiij  Northern  Empire  ha.s  a  contraet  to 
and  development  work  done  on  eaeli  I  develop.  Hip  shaft  has  h--n  deepeii-'l 
properlv.  One  mav  also  find  tii  fins  I  by  tw  o  azldit  onat  levels  to  1,39(,1  and 


upper  horizons,  F.  M.  ('omiell,  presi 
dent,  told  .shareholders  al  the  an¬ 
nual  meelmg.  How  ever,  Hie  gra'le 
IS  slightly  low  er  Ilian  w  .a.s  ohl.aniel 
on  tile  625  an.)  7.39-fool  levels 
wlin-h  reniain  the  he.st  so  far  de¬ 
veloped. 


!  Mining:  NlMcliinc  Sliop-x 
'  On  F  iill-T  iinr  ar  oi  ls 

Working  tw  Piit.v- 'oi|r  hoiir,  q  d  iy 
j  seven  (lays  a  we'k,  the  iii.achir-- 


The  sinking  ot  Hie 


wliieh  '  S-hop.s  of  luaiiy-  m.nes  In  N'orlhern 


Steep  Roek  .  . 

7.795 

1.69 

1.61 

1  63 

1  2 

1.96 

1  .55 

Sturgeon  R. 

1.999 

.11 

1.. 

15'-, 

19 

.Niid  Basin  .  . 

,329 

1,27 

1.2.3 

1.23 

■1  2 

1  .36 

1  '^5 

Sullivan  .... 

6,'::3 

.00 

.52 

.5'5 

61 

.31 

.Sv,v  anile  .  , 

1.263 

1-13 

1.20 

L'lO 

-1  12. 

1.38 

1.13 

'I'eck- Hughes  . 

8  6.';3 

1.76 

1 .65 

1  63 

19 

2  5 1 

1  66 

Temisk.  Min.  . 

1,999 

.05 

05  '4 

0.'; 

Toburii . 

696 

.85 

1.19 

.55 

Tow  agmae  .  . 

1  ..'199 

99 

1 

15 

99 

Transeon.  Res. 

1.999 

49 

7>5 

-k) 

.)■  .3  ' 

.yi 

50 

Mehl  Cold 

1  699 

94 

O.J'j 

94 

9.x 

O'.  1 

Upper  (“an  .  . 

16  392. 

75 

7A 

t  3 

1  24 

r.8 

1  A’  niuie.s  .  .  . 

1.189 

5  *^5 

.5  13 

,5 1.3 

20 

.5.79 

,5  15 

1  M'aito  Aninlet 

2,46,5 

4.1.-. 

4  95 

4  98 

19 

4  81 

49,3 

Wriglif.  Harg.  . 

6.413 

2.(>5 

1.99 

1.93 

-  1 

2.30 

1  99 

volpme  Hie  avtiviliPS  of  eac-li  mill- j 
ing  conipan.v  of  Western  Qnehec.  i 
and  varion.s  data  on  eniployniient, 
.salary  and  .ai-eidents,  A  Ii,'t  of  op- 
eratoi-.s  of  the  mme;.  an.i  quarries 
l.s  also  given  111  the  report 
( 'opies  nia.v  he  obtained,  free 


1.4.39  feel.  Work  to  dat'  on  Hn 
foriTier  level  ha.s  open-d  up  1.39  feet 
of  ore  and  crossculting  is  iinder  way- 
on  Hie  1.459  feet  horizon 

Rei-ently  a  find  of  s.clieolit,'  ore 
vv  a.s  made  m  Ih®  .Nand  River  and, 
hde  iio.t  of  great  econoniic-  iniper- 


IS  planne'l  to  deepen  development 

at  tile  mine  to  2.6.’y)  feet,  i.s  pro 

ge.s.siiig  well,  .and  is  now  dow  n  39(1 


C'lilario  are  making  an  iniporlaiit 
(-oiitrih'ition  to  t'anada's  .slnphn  Id- 
mg  md'isfrv.  Inriimg  oni  materi-a!s 


foet  below-  the  2.9.39  foot  level  and  con.st ruellon  of  eng  p 


English  or  m  Freneh,  on  request  |  to  Hie  cempany.  if  wdl  lielp. 

a'ldressfx'l  to  the  I'leputy  ATnii.ster  of  i  T  anada.s  wai  effort  m  prov  id  tig  ad-  i 


for  mercantile  mai-me  shippm: 
The  ma.jority  e.f  Hie  wort:  und- 
opened.  development  of  '.'^'1="'’  '’T-S  be-n  fes,-  the  car; 

II  he  started  hv  earlv 


1  4Tiner,  and  Maritime  Fisheries, 
her. 


Que 


BANKFrELD  rONSOLinATFD 

Bankfield  Consolidator]  Mines  Feh 
riiary  oiiipnt  was  $15,640,  eompared 
w'iHi  $14,207  in  .Tanuarv  and  $23,722 
in  Fehruarv  1944 

yn.ii,.)  i;."-  .  A-*- 
T«ns 


ditional  supplies  of  lungslen.  It  is 
Iprohahl’  that  a  small  riisloin  mil! 
j  w  ill  he  erected  in  the  area  to  treat 
,  sclieelite  ore  from  Sand  River  and 

i  oHier  mines. 


stations  have  been  cut  at  2.299  and 
2.3.39  foot  Four  new-  tevel.s  m  at' 
will  h< 
whieli 
summer. 

.No  f.av  as  nntside  exploration  i.s 
ronreriied.  only  a  limited  amount 
V  .as  done  .luring  Hie  p.ast  year.  Mr 
Conn°n  slated,  v'  iHi  noHiing  of 


1,500  03 '4 


05 


I  r«hr')a(-.  in'i 
I  Jan'iar'-  IK? 
Oj -.4  j  Fobruarv.  l?4t 
I 


I'l  15 


DESANTIS  rORClTINK 

Toronto,  ~  Bullion  production  of 
DeSantis  rorcupine  Minos,  I,  mited 
r»r  t»n  for  month  of  February  vva.x  valuez) 
at  $.31. '241,  as  compared  'v-jth  .$52,831 
in  .Tanuary  and  $23.S36  in  February, 
IMl. 


.sliiphu  Iding  program  and  every  in 
iWI-fon  ship  hniH  m  Canada  will 
hav-  some  j-vart  in  the  engni-  room 
biii't  by  the  rorcupine  inni-.'.  'To 
(late  fourteen  ni  nes  of  Hie  ramp 
have  been  engaged  in  Hus  work  wiHi 
,  ,  ,  ,  ,  .the  Dome  Mines.  Lmit  d  a-'cepting 

merit  being  found  rms  work,  lit : 


,  ,  ,.  ,  .  and  acting  as  The  .shipping  and 

iieressanly  b®  limited  for  ;  ^.ipa,.|ng  agentf 


said,  will 
♦he  duration 

No  sorioiis  shortage  of  mpp  h-as 
been  irici  -,viti)  .f-i  far.  although  th“ 
percentage  of  |np-,p»rienced  help 


SIBF  IN  LET  CON'NOLIDATED 
rrodueing  1.288  og  gold  from  2 '>’’3 
ton.s  m  Feruary.  .8urf  Inlet  report; 


has  uierea.sed  Dividend  w.ll  h»  nec.  j  p,.,  smelter  refiirn.s  were  reported  at 
essariiy  limited  to  available  profits  |  $44 766  In  .Tanuary  net  .smelter  re- 


wliieh  vv  ill 

costs. 


be  reduced  by  rising]  tyms  were  reported  at  $42,974 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


SIXTY-FIRST  ANNUAL  REPORT 

of  the  Directors  of  Canadian  Pacific  Railway  Company  for  the 
YEAR  ENDED  DECEMEBER  31,  1941 


To  the  ShofchoidcrJ; 

The  occounls  of  the  Coniconv  (or  the  your  enoed  D«- 
i.C!Tibcr  jl,  I9TI.  show  the  toilowmg  results  — 


INCOME  ACCOUNT 


u  OSS  tornings  . 

vvorkng  Expenses  i including  taxes' 


Met  lainings 
Other  Income 


}d:i  -me, 053 

175,433,517 


5  45,95  7,536 
I5,3S;,059 


$  59,339,595 


i'.AerJ  Chorges 

Interest  on  rends  of  Minneapolis, 
St.  Paul  &  Sauit  Stc  Mo'.e 
pQilwoy  Compon,,  quoronteed 
cs  to  'n»crest  by  your  Lom- 
pqny  . 


$  34  335,695 


t.ct  Inco.me  . 

D.xidcnds  on  P'CfC’ence  Stock 
3'-e  rold  August  I,  1941  — 

i'5£4  O^O . J  o9l 

3''n  poyoL'Ie  Fcoruary  3.  1943  — 

£564,070  ,  .,3-1,391 


:  t  9'S,I6J 


tianof^r.eJ  to  Profit  ond  Lo-l 


PROFIT  AND  LO«  ACCOUNT 

rr'>ct  orv?  Los.'.  Bo'onte  December  jl,  5  940 
Baioncc  0^  Income  Account  lor  the  v-3'  C'deo 
December  jl,  1941  .  .  .  ...  . 


Lo.'*:;  cn  Imci  abondened  onj  on 
picoerfy  retired  end  not  ic* 

r-oced  . 

lAihangc  adiustrnent  in  'CirpCft 
of  bfeomship  m-xuronce  ic- 
covcred  in  jstcrl'nd 
.\Vsi;el'a.ncous — Net  DeO'^  .  . 


■.144  (it:)  :99 


tivci  ond  9S.0^o  of  fiCight  co'i  were  in  sciviccobic  coridition, 
as  compored  with  S9.5?o  and  96.0'’9.  respect ivcly,  the  pre¬ 
vious  year.  Charges  lor  dcprcciotion  of  rolling  stock  on  the 
basis  of  use  amounted  to  $12,700,602,  os  compared  with 
$10,317  760  in  1940. 

Trensportotion  Expenses  increased  by  $M,lj2,79S.  In 
spite  of  higher  labour,  fuel  and  material  costs,  the  rotio  of 
transportotion  expenses  to  gross  earnings  wos  the  lowest  on 
record,  being  32.62^0  against  33.97o^  in  1940.  Although 
the  spcciol  traffic  conditions  made  unprecedented  demands 
on  rolling  stock  ond  foc'l'ties  o  high  degree  of  efficiency 
was  maintained,  as  indicoted  by  the  following  comparison: 

Freight  tram  lood — gross  tons 
Freight  trom  fuel  consumption  —  pounds 

per  1,000  gross  ton  miles . 

Freight  tiom  speed — miles  per  hour.  .  .  . 

Freight  cor  movement — miles  per  cor  doy 

Fi eight  cor  load — tons . 

Gross  ton  miles  per  freight  tram  hour.  .  . 

Revenue  passenger  miles  pei  tram  mile,. 

Other  Working  Expenses  increased  by  a  net  amount  of 
$10,563,079,  of  which  $9,067,292  wos  attributable  to  highc*" 
faiECs.  Raiiwoy  tax  accruals  of  $16  833,158,  including  $12,-  | 
400.000  for  Dominion  income  and  excess  profits  taxes,  wc»^c  | 
by  far  the  highest  on  record,  obsorbing  7.6'''j  of  the  gross  | 
cor, -lings  ond  being  equivalent  to  olmos*  onc-holf  of  the  net  j 
income  for  the  ycor.  These  to<  acciuols  do  not  include  | 
excise  and  sales  toxes  or  custom^  duties,  which  though  j 
chorged  to  working  expenses  aic  no»  segregated  j 

A  chart  showing  the  dis'ribufion  of  comings  and  expense; 
lot  1941  and  1940  is  included  o*  poge  35  of  this  report. 


1941 

1940 

1.759 

1,747 

95 

97 

t/.2 

17  5 

46.20 

36 .  1  i 

u  1  . 86 

30.12 

30,312 

30.653 

74.33 

55  67 

i,009 


Prof't  cjnd  Loss  Balance  Dccen>bcr  31,  1941 

cs  per  Balance  Sheet . 

^.>t  Irxome  tor  the  >eor  amounted  t.^  $34iol,4i2,  bcmg 
$14,216  376  gicotcr  than  .ri  19*'0. 

RAILWAY  EARNINGS  AND  EXPENSES 

In#*  compa'otive  icsuits  ct  roilway  opCiatiOns  were  cs 
follows 

li-cica:*7  Of 

nil  1940  Dccicasc 

$  — :,445  053  $170,964,397  $  50,451,156 


Gross  Eariiings 
Working  txpCnsCo 
I  .nciuding  taxes) 

r.'ct  Lamings.  .  . 
C*pc>iS?  ratios - 
Including  to^cs 
Excluding  taxes 


I  ;:,4S5  51 7  1  53,325,459  40,163,058 

>  43  957  S35  $  55.,639,433  $  10.318,098 


79.25'' 
7  1 .65^-. 


74  61' 


Gross  Earnings  mcicascd  by  $50,451,136,  or  29,3*'’o.  The 
substontiol  incrcoscs  occurnng  m  the  corlic.  months,  Gs  a 
lesult  Doth  of  rising  wa.time  activity  ond  the  delayed  move¬ 
ment  of  the  1940  whcatcrop,  continued  to  the  dose  of  the 
year,  even  though  trie  fmol  quarter  of  1940  liaj  been  a 
pcr.orJ  of  rclotivcl,.'  heavy  traffic. 

Freight  Earnings  increased  by  $4l  ,569,4ot ,  Oi  30  a  ■, 
Tnev  were  exceeded  only  in  1923,  when  the  greatest  gram 

movemef'f  iri  the  history  of  your  Compan/  cscuncd.  Tnc 

volume  ot  freight  traffic  was  greater  then  thot  of  ary  p  c- 
vious  ycO',  amounting  to  22,376  million  tori  niilcs,  2I.5'^o 
obeve  the  1923  peak  cf  13  423  million.  The  avc.agc  revenue 
per  ton  n  ilc  dropped  lo  0.79  Cents,  rhe  lowest  since  1917. 

Aporf  fio'u  grain  ar^d  gion  product'.,  f  eight  cmr.ings 
iCGChed  c  icsord  level,  with  u  .gam  over  last  \CQr  o* 

23,i7t;.  Tl'.is  was  almost  cn'ircly  the  icsult  of  the  co'i- 

\crsion  of  the  not  onol  economy  to  o  wort. me  basis.  Inccaics 
took  p'acc  m  rvci  /  major  cummodif.'  group,  tlie  most  st-k- 
mg  being  in  manufocturcd  goods  lumber  ond  biluihinous. 
coai 

tamings  fiem  gtom  end  g-on  piodutts  n  •  easrd  hy 
$ !  i  ,1 4 7,1  ..;4,  oi  40  2  n  The  ^'Olurvie  of  gt am  handled  w-q.-.  2 ’  5 
m' lion  bushels,  ccmpaied  with  166  m'ilion  bushels  m  1940. 
Th'S  was  consideiably  more  thai'-  the  overoge  of  155  million 
Dushcls  for  the  ten  '.cor  1951-40  which  included  a  penod  of 
severe  drought,  but  was  wcU  below  the  overage  of  234  million 
bushels  for  the  five  yco'S  1925-29.  The  increase  for  the  year 
resulted  from  iciger  c*poit  clearances  and  additional  stoiage 
copocit/  ot  the  head  cf  the  Great  Lakes  and  other  terminal 
ports,  which  made  posMblc  the  movement  of  large  quantit.es 
cf  groin  from  PrOf.C  points. 

The  Proiric  wheot  crop  omounicd  to  2  -9  miil.cn  bushels,  oj 
ogamst  314  million  m  I9-''0,  o  dccrcosc  of  obout  45'’o.  How¬ 
ever,  Q5  Q  result  of  the  large  carryover  from  the  previous  crop, 
it  4S  estimotcd  that  the  stock  of  v/hcat  available  for  move¬ 
ment  froPY  the  Prairie  Provinces  Qt  the  Close  of  the  yeor  was 
only  25 '^o  *css  than  in  1940. 

Possenger  Eornings  inc;eas:d  by  $6,595  040,  or  37.jO.^_  ond 
were  the  highest  smcc  1930.  Troffic  throughout  the  Domin¬ 
ion  was  very  heavy,  porticulorly  on  your  Company's  trans- 
contincntol  I  nc.  The  ave  age  passenger  )ourncy  wos  the 
longest  vet  recorded,  nsmg  to  144  miles  os  compored  with 
199  miles  in  1940.  However,  the  low  rates  m  effect  for 
members  of  the  armed  forces,  both  on  duty  and  on  furlough, 
caused  a  reduction  m  the  average  revenue  per  passenger 
mile  to  1.91  cents,  os  ogomst  1  97  cents  in  1940  the  lowest 
s'nce  1916. 

Other  Earnings  increased  by  $2,016,655,  or  12.0'>o-  The 
largest  increases  occurred  in  steeping  end  riming  car  and 
news  services.  Met  payment  for  hire  of  cqu'pincnt  amounted 
if>  $332  296  os  compored  with  net  receipts  of  $59,390  m 
■  940. 

Working  Expenses  .nc  eased  by  $‘*0,163,053.  or  29  70q.  ^x- 
elusive  of  foxes  the  inceasc  was  $31,093,766.  or  6l.6'’o  of 
the  increase  m  gross  canimgs.  The  wortime  cost-of-jivmg 
bonus  poid  to  employee',  undc^  vQiious  Dom.mon  Orders-m- 
Council  amounted  to  approximately  $4,500,000.  The  f.rst 
cost-of-livirg  benus  was  made  effective  on  Juno  1  under 
Ord(»/-.-in-Council  PC.  7440,  os  amcnqcri  by  P.C.  4643,  bemg 
ot  the  rate  of  $1.93  per  wccK.  On  September  I  the  latc 
was  mcrcoscd  under  these  orders  ot  53.20  per  week,  and 
cn  tiovembcr  16.  under  Ordcr-m-Council  P  C.  8253.  to  $3.65 
per  week.  The  last  mentior,eri  rate,  if  maintomed.  will  in¬ 
volve  on  annuol  expenditure  by  your  Company  of  more  thon 
$10  000,000.  The  ratio  of  wo'kmg  expenses  tcxceedmg 
toxcs‘  to  gross  earnings  was7  I  CS'^o  oi  compa«cd  w.th  74.Gl^o 
■n  1940,  and  wos  the  lowest  smcc  1917. 

Mointcncncc  of  Way  ond  Structures  Expenses  incieasCd  b/ 
'^■‘333,67?.  Dur.ny  the  year  l,j''6,i;5  treated  and  J.43S,- 
SjG  untreated  tics  were  piaccd  in  t  ack  and  249  single  Lock 
n,  cs  of  new  loil  were  loid.  Tic  places  to  the  number  of 
2.137,350  and  lail  anchors  to  the  number  of  790,350  were 
■nstalled.  Testing  of  rods  for  invisible  defects  by  Speny 
detector  car  wqs  continued.  These  cars  traversed  mo-e  than 
5,000  miles  of  track  during  the  year,  ond  oil  defective  roils 
indicated  were  removed.  The  unprcccdcntcdl/  heavy  troffic 
now  being  handled  and  the  desirability  m  the  national  m- 
tercst  of  curtailing  the  demand  for  labour  and  materials  m 
order  to  ovoid  mtetference  with  the  war  effort  made  it 
advisable  to  limit  the  work  of  maintenance  of  t.ock  ond 
structures  to  that  required  for  safe  operation.  Consequently, 

•t  was  deemed  dist.-oble  to  aniicporp  maintenance  cxpendi- 
lues  tl-.Qf  will  become  nece::a.y  ,n  the  post-war  pci.oq  b/ 
'.iclud.ng  in  the  ex  penses  for  1911  on  an.oun*  of  $3  3'’'0  000 
lo  cicatc  a  sp-'Cia!  renewal  rcsei  .c  equol  to  ihe  d'fte -'-i-c 
helwcen  ti-c  ostijol  rxrenddjrc  ond  thot  wh.ch  wpul.d  lio- c 
been  rr.gdc  under  s.milar  t.cff'C  conddm-.s  m  pcccet.me. 

Mointenence  of  Equipment  Expenses  inc.ea..^d  by  97  6M 
509.  Locomotive  repons  involved  an  c.:enditurG  of  $10,- 
132,262.  ond  included  tlie  shopping  of  614  engines  for  heavy 
rrra-rs.  N.nc  locomotive  boilers  and  seveniren  tenders  we  e 
rcploced  ond  outomatic  stokers  w-oro  installed  in  fhuty  cn-.nes 
Expenditures  for  freight  car  rcpa.rs  omounted  to  $9,406,014 
The  progromme  for  the  year  included  heavy  repairs  to  23  S27 
cors  ond  application  of  cost  steel  truck  sides  frames  to  3623 
cars.  Passenger  troin  car  repairs  involved  an  expenditure  of 
$5,957,943.  General  overhauling  of  1,j87  cois  wos  effortrd 
during  the  year.  To  meet  the  demands  of  traffic  icn  lounge 
end  five  compartment  co'S  were  conve,  t^'d  mto  oflier  cloves 
of  sleeping  ond  parlor  cors  ond  oir-conddioned.  Steel  cenlic 
sills  end  other  improvamcnls  wcie  installed  in  six  baggage 
end  express  cars.  At  the  end  ot  1941,  92.3$^  of  locomo- 


OTHER  INCOME 

Other  income  amounted  to  $13,332,059  an  incrcaco  of 
$2,659  895,  or  25.2'^o, 

Dividend  mconic  increased  by  $342,672.  Dividends  paid  by 
The  Corsoliooted  Mining  ond  Smelting  Cempany  of  Conada, 
Limited,  were  at  the  rate  of  $2.50  per  share,  compored  with 
$2.25  in  1940,  w-hich  resulted  m  on  mcreosc  of  $420,625  in 
the  omounf  received  by  your  Company. 

Net  income  from  interest,  cxdxinge,  :,?paratcly  opcioted 
I  properties  and  misccMoncous  sources  increased  by  $2,233,202. 
$1  '0j35,936  I  i,Ttcrest  received  on  deferred  poyments  on  land  contracts  v.'Oj 
]  giCQtcr,  and  income  from  the  Stcarrship  Replacement  Fund 
I  was  acciucd  for  a  full  yeor  for  the  first  time.  The  net  cf 
I  receipts  ond  payments  «n  cuncncies  other  than  Caixjdian 
i  during  the  year  resulted  in  on  increase  in  Incoms  from 
j  exchange. 

j  Net  comings  of  ocean  ond  coastal  steamships  amounted  to 
;  $2,755,297,  c  decrease  of  $237,612.  Agreement  w-as  reached 
■  on  certain  details  of  hire  for  requisitioned  vessels  which  were 
.  sfill  unsettled  ot  the  close  of  1940.  The  present  ycoi’S' 
accounts  include  on  amount  of  $1,319,969,  rcpicscnfing  od- 
difional  earnings  for  the  previous  year  over  and  above  tlie 
amount,  portly  estimotcd,  which  wos  shown  in  the  lost  An¬ 
nual  Report.  The  dcc'coscd  net  earnings  for  the  year  ore 
accounted  for  by  the  fact  that  fewer  ocean  vessels  were  m 
operation.  Coastal  steamship  operations  rcsullcd  m  on  in¬ 
crease  in  net  comings  of  $387,628. 

t^ct  earnings  of  hotel,  communication  and  imscclloi icous 
propcitics  increoscd  by  $531,634.  Every  hotel  reported  mi- 
p, cved  comings,  ond  the  total  mcrcosc  omounted  to  $367,- 
225.  The  increase  m  ccrr.municotion  earnings  was  $266,579. 
occounfed  for  large:/  by  goms  in  ordinary  comrT)Crc-ol  tele- 
g.aph  tionsmissions  end  telegraph  tolls  cn  cable  messages. 
ThC'C  was  o  dccrcosc  of  $252,173  in  earnings  of  misce'- 
laneous  properties. 

FIXED  CHARGES  AND  GUARANTEED  INTEREST 

Fixed  charges  dccrcoscd  by  $1,152,015  The  p.incipol  tc- 
dutf  ons  resulted  from  the  retirement  v/ithouf  refunding  of 
the  Twenty  Year  Sinking  Fund  SecurcrJ  Note  Ccrtifi 


o  better  position  to  meet  the  unpredictable  conditions  of  tht? 
po.st-wnr  period,  which  may  require  extensive  changes  in 
focilitics  and  services. 

PROFIT  AND  LOSS  ACCOUNT 

The  t'alance  of  income  account  tronsfened  to  piofif  and 
loss  amounted  to  $29,318  650,  os  compored  with  $15,102,274 
in  1940. 

Loss  on  lines  obondoned  and  t>n  propcity  retired  and  not 
icpiaccd  amounted  to  $649,076.  Three  sections  of  branch 
line  in  the  Province  of  Quebec  were  obondoned  during  the 
vear,  VIZ.,  Mando  to  Point  Fortune,  6.8  miles,  Kingsbury  to 
Windsor  Mills,  9.3  miles,  and  Eastman  to  Peoslcy's  Siding. 
6  8  miles. 

The  profit  ond  loss  balance  ot  the  close  of  the  yeor  was 
higher  by  $26,340,641  than  at  the  end  of  1940. 

LAND  ACCOUNTS 

Duriiig  the  yeor  39,449  acre',  of  agriculturol  lends  weic 
sold  for  $569,717,  on  overoge  price  of  $6.37  per  ocre.  In¬ 
cluded  in  this  total  were  200  acres  of  irrigated  lond,  sold  at 
an  average  price  of  $39.94  per  ocre. 

Cash  received  on  land  account  totoUcd  $2,856,347,  in¬ 
cluding  $498,599  for  p.?troioum  rights,  cool  lend  rents  ond 
loyalties,  ond  ga.s  royalties.  Disbursements  for  lend  ond 
irr, gallon  expenses,  including  taxes,  were  .$1,297,419,  leaving 
net  cash  receipts  of  $1,558,928.  This  wos  on  improvement 
of  $356,614  over  the  previous  yeor. 

Continuing  the  policy  of  rendering  assistance  to  farmers 
in  the  Western  Provinces  who  hdve  suffered  through  adverse 
conditions,  your  Company  extended  to  the  current  crop  yeor 
th?  same  rebotes  of  interest  ond  other  concessions  os  were 
granted  in  1940.  The  total  amount  of  ossistance  to  holders 
of  far.m  contracts  since  1932  hos  cen  $18,130/562. 

BALANCE  SHEET 

The  Gcncrol  Balance  Sheet  Is  presented  with  its  supporting 
schedules  m  its  customaiy  form.  For  dority  ond  brevity  o!| 
omounts  have  been  shown  in  even  dollars. 

The  net  incrcosc  in  Piopcrty  Investment  during  the  yeor 
amounted  to  $5,5)5,477. 

Owing  to  increased  in',uiai*»cc  risk  resulting  from  woitimc 
conditions,  it  was  decided  to  reiom  in  the  Insurance  Fund  the 
excess  of  premiums  and  investment  income  over  losses  sus¬ 
tained  during  the  year.  As  n  result,  the  Insurance  Fund  and 
Insurance  Reserve  were  increased  by  $740,835. 

The  Steamship  Rcpioerment  Fund  was  augmented  by  further 
omounts  tccoverobic  os  insuionce  on  vessels  lost  through 
enemy  action  during  the  yeor  and  by  interest  earned  by  the 
fund. 

The  excess  of  Current  Assets  over  Current  Liobildics  wos 
$j  7,909,423,  or  $7,630,457  greater  than  ot  the  end  of  the 
previous  yeor.  The  increased  amount  of  income  and  excess 
profits  taxes  unpaid,  together  with  the  provision  for  redemp¬ 
tion  of  outstanding  Twenty  Year  4t2'^'o  Secured  Note  Cer- 
tificotcs,  which  were  coMcd  on  June  15,  occount  for  the 
increase  of  $10,190,120  in  Other  Current  Liabilities. 

^^rsccllaneous  Accounts  Poyable  include  $980,940  which 
po'd  to  the  Dominion  Government  on  Jonuory  2,  1942. 
Of  this  amount  $110,940  wos  the  final  instolmcnt  on  the 
2’-^’o  Icon  under  the  Unployment  Relief  ond  Assistance  Act, 
1956,  and  .$100,000  the  current  instalment  end  $770,000  the 
entire  unpaid  boloncc  of  the  loon  uivtcr  the  Supple¬ 

mentary  Public  Works  Const'uction  Act.  1935,  v/hich  wa.. 
payable  senolly  to  1950. 

FINANCE 


In  furtherance  of  the  policy  CMitlined  in  the  proceedings  of 
the  last  onnuol  incctmg  with  respect  to  acquisiticn  of  a  con¬ 
trolling  interest  in  various  oir  lines,  your  Compony  ocquired 
the  entire  copitol  stock  of*  Arrow  Airwoys  Liniitcd  ond  Domi¬ 
nion  Skywoys  Limited,  ond  o  mojonty  interest  in  Canodiar 
Airwoys  Limited,  Prauic  Airways  Limited  and  Wings  Limited. 

The  operofing  reorganization  of  the  lines  is  prccccding, 
and  it  is  anticipated  that  os  a  result  of  the  steps  being 
token  oir  transportation  In  Northern  and  Wesrtern  Conoda 
will  be  placed  on  o  more  efficient  basis.  As  will  be  seen 
from  the  mop  accompanying  this  report,  these  lines  furnish 
fhc  only  proctical  agency  of  tronsportotion  to  ond  from  large 
portions  of  the  Central  and  Western  Provinces  and  the  Yukon 
ond  Northwest  Teiritoncs.  Journeys  which  now  toke  but  o 
few  hours  formerly  consumed  weeks  or  months  by  the  primi¬ 
tive  means  of  transportal  ion  then  avoitoblc.  Practically 
speaking,  the  existence  of  the  communities  which  hove  been 
cstoblished  in  these  areas  depends  upon  the  continuation  of 
ocroplone  service. 


bciioi  CoMoterol  Tru*if  Bonds  to  fhe  omeunt  of  $1,000,- 
’  000  were  redeemed,  ond  3'^o  CoHoterol  Trust  Bonds  due  194? 
'  to  the  amount  of  $2,000000  end  6'^o  Collateral  Trust  Bonds 
I  due  1942  to  the  omouni  of  $223,000  were  purchosed  ond 
!  concellcd.  Consolidoteri  Debenture  Stock  to  the  amount  of 
i  $3,953,200,  pledged  os  coilotcral  to  these  bonds,  wos  rclcosed 
i  ond  cancelled. 

!  During  the  year  $531,000  of  matured  but  unredeemed 
i  Collateral  Trust  Bonds  were  poiri.  Consolidated  Debenture 
;  Slock  to  the  amount  of  $397,200,  pledged  os  collateral  to 
these  bonds,  was  rcleoscd  end  cancelled.  , 

Equipment  obligations  to  the  omount  of  $3,918,202  ma- 
;  tured  and  were  paid,  onq  Consoliooted  Debenture  Stock  to 
the  omount  ot  $268,000  pledged  under  Senes  "D"  was  rc- 
'  leased  and  cancelled.  The  sum  of  52,746,292  wos  deposited 
with  the  Trustee  of  the  Equipment  Trust  maturing  July  1, 
j  1944.  Under  authority  ot  the  Trust  Agieemcnt  the  Trustpc 
:  expended  $691,117  of  the  amount  deposited  in  the  purchoso 
of  new  rolling  stock  to  bo  leased  to  your  Compony  ond  also 
I  purchosed  ond  conccMcd  $189,000  of  the  Equipment  Trust 
;  CcitifrCQtcs. 

A  Scr»Ql  40^  Seemed  Notes  to  the  omount  of  $638,285 
■  were  redeemed  on  Febtuory  1,  and  on  such  redemption  Con- 
1  solidatcd  Dcbcntu.'c  Stock  to  the  omount  of  $1,631,500  wos 
'  tclcasod  and  canccllcd- 


If  is  planned  to  extend  these  services  os  roquirempnts  ric- 
mond.  Such  extensions,  other  thon  those  directly  co'led  for 
in  the  prosecution  of  the  wor,  will  of  course  be  restricted  I  y 
the  amount  of  equipment  ovailoblc  for  commerciol  transporta¬ 
tion  purposes,  but  subject  to  that  limitation  every  effort  will 
be  mode  to  provide  modern  and  economicol  air  service 
throughout  these  parts  of  the  Dominion  served  by  your 
affiliotcd  componics. 

The  Government  has  recognized  the  necessity  for  the  mair- 
tcnancc  of  these  services,  and  the  necessary  priorities  hove 
been  gronted  for  equipment,  repoir  parts  ond  supplies  to 
enable  this  to  be  done. 

Your  investment  in  these  affiliated  companies,  includirq 
odvonccs  for  the  acquisition  of  equipment,  woi'king  capital 
ond  other  requirements,  amounts  to  opproximotely  $3,400,000. 
Further  steps  towords  the  consolidated  of  these  companies  arc 
being  token. 

MINNEAPOLIS,  ST.  PAUL  G  SAULT  STE.  MARIE 
RAILWAY  COMPANY 

The  gross  earnings  of  this  Company  increased  by  52,609,- 
258,  ond  the  net  earnings  were  $2,313,569  as  compored  wi*h 
$2,036,278  in  1940.  The  grain  crop  in  the  orco  served  hy 
the  5oo  Line  omounted  to  50  million  bushels,  compored  wilh 
40  million  in  1940.  This  was  the  longest  crop  since  1928. 
Working  expenses  for  1941  Included  $396,821  for  special 
amortization  of  equipment  authorized  by  a  defence  certificote. 

As  foiccost  in  the  lost  Annuol  Report,  the  negotiations 
between  your  Company,  the  Trustees  of  the  Soo  Line  and 
representatives  of  holders  cf  Soo  Lina  Bonds  resulted  in  on 
agreed  plon  of  rcorgamzotion.  This  plon  was  filed  with  the 
Interstate  Commerce  Commission  by  the  Trustees  on  Ma.ch 
19.  It  includes  a  provision  that  if  a  plan  should  finally  be 
opproved  ond  mode  effective  substantiolly  in  the  form  of 
thaf  filed  by  th^  Trustees,  your  Company  would  enter  into  a 
troffic  ogreement  v/ith  the  reorganized  company  providing 
for  the  continuation  of  the  troffic  relationships  ond  orronge- 
ments  between  thg  two  componics  which  existed  between  fie 
Trustees  of  the  Soo  Line  and  your  Company  on  November  1, 
1940. 

A  public  healing  wos  held  before  one  of  the  Commission’s 
cvominors  in  May  and  his  report  recommending  o  modified 
plon  of  rcorgonizotion  was  issued  on  August  29.  Exception.-i 
having  been  filed  by  some  of  the  parties  in  interest,  o  heo’’- 
ing  by  the  Commission  was  held  on  October  28.  A  droft  of 
the  proposed  new  traffic  ogiecmcnt  hos  been  ogreed  upon 
ond  filed  with  the  Commission  ot  its  request,  but  no  final 
report  hos  yet  been  issued. 

In  the  meonlimc.  no  furtiier  pioceedmgs  ore  being  taken 
in  the  action  pending  in  the  Circuit  Court  of  Cook  Coun*y, 
Illinois,  referred  to  in  the  Annual  Report  of  1939. 

The  only  oefion  which  is  being  pressed  in  connection  with 
guarantee  ot  interest  on  the  First  Consolidotcd  Bends  is  o 
suit  in  the  Stole  of  Ohio  in  which  an  appeol  from  the  |udg- 
ment  in  favour  of  vour  Company  is  pending. 

THE  DULUTH,  SOUTH  SHORE  AND  ATLANTIC  RAILWAY 
COMPANY 

The  gross  eornmgs  of  this  Compony  increased  by  5747,184, 
ond  the  net  earnings  were  $627,466  as  compared  with  $279  - 
722  in  1940. 

The  litigation  to  which  reference  was  mode  in  the  lost 
Annuol  Report  is  still  pending  ond  has  further  delayed  the 
filing  of  o  plan  of  rcorganizaiion.  Just  prior  to  the  jlose  of 
the  yeor,  rcprcsenlatives  of  holders  of  the  First  Mortgocc 
Bonds  mode  o  request  for  the  rc-openmg  of  the  nogotiatioris 
broken  off  in  April  1940. 

I  '  RATES  AND  SERVICES 

No  mojor  changes  in  freight  'rates  occurred  during  the 
yeor.  Eight  new  qgracd  charges  were  put  into  effect,  omong 
j  them  one  applying  on  petroleum  products  shipped  from  Col- 
I  gory  to  points  in  Albcr.o  and  Soskotchewon,  This  should  be 
of  materia'  assisioncc  in  tlie  orderly  morketing  of  the  product 
I  of  Turner  Volley  oil  in  the  Proinc  Provinces. 


of  this  construction  peiloiiis  to  war  projects  undertaken  fth^r 
by  pnvotc  interests  or  by  the  Government  ond  its  vanou* 
ogcncics. 

The  pfogiommc  of  munitions  produclion  ot  your  Compony't 
slYops  hos  proceeded  with  morked  success,  ond  the  mony  dif¬ 
ficulties  incident  to  the  initiation  of  the  spcciol  profccts  havn 
been  effectively  overcome.  At  the  close  of  the  year  the  rotq 
of  production  of  Valentine  tanks  at  the  Angus  Shops  m 
Montreal  hod  reached  the  objective  of  three  per  day.  These 
tonks  comporc  very  fovourobly  in  cost  with  units  of  similar 
design  produced  elsewhere.  A  considerable  number  of  them 
hove  been  shipped  to  Russia,  where  they  hove  rendered 
effective  service  in  the  field.  Certain  extensions  and  addi¬ 
tions  lo  the  Angus  Shops  hove  been  constructed  for  this  work. 

Preporotory  work  for  the  construction  of  novoi  guns  ond 
mountings  ot  the  Ogden  Shops  in  Calgary  was  completed,  end 
production  wos  under  way  shortly  before  the  close  of  the  year. 
The  entire  locomotive  shop  at  Ogden  is  being  devoted  to 
this  purpose,  ond  it  has  been  necessary  to  moke  certain’ 
additions  to  facilities  elsewhere  to  toke  care  of  heavy  loco¬ 
motive  repoir  work  previously  done  at  Ogden. 

Through  the  medium  of  the  air  lines  which  hove  been 
acquired  by  your  Compony,  the  Royol  Canadian  Air  Forco 
has  been  supplied  with  a  lorge  number  of  skilled  pilots  and 
tcchnicol  help  for  administrative  work  in  the  Brittsli  Com- 
monwealth  Air  Training  Plon.  In  addition,  one  clementaiy 
flying  training  school,  six  oir  observer  schools  and  three 
plants  for  the  overhaul  of  ploncs  end  engines  ore  maintained 
at  \^rious  points  throughout  the  Dominion.  An  additional 
overhaul  plont  is  now  under  construction. 

Your  Company's  entire  fleet  of  ocean  steamships,  together 
with  two  units  of  the  British  Columbia  coastal  fleet,  ore  either 
m  the  service  of  the  Ministry  of  War  Transport  of  the  United 
Kingdom  or  serving  as  ouxiliary  croft  with  the  Royal  Navy 
in  compliance  with  government  policy,  the  usual  table  of 
steamships  and  gross  tonnoga  has  been  omitted  from  this 
report. 

The  growth  of  the  activities  of  the  Canadian  office  of  the 
Ministry  of  War  Transport,  which  was  organized  under  the 
direction  of  your  Chorrmon  and  President,  required  the  scr- 
of  Q  full  time  Representative,  and  Mr.  George  D. 
Hubond  of  the  Cunord  White  Star  Line  was  oppointed  to  this 
post'  c.fectivc  Octol^er  1.  For  the  previous  two  yeors  Mr, 
Hubond  hod  been  assoriqled  wdh  the  Ministry  m  the  Umtexj 
Stotos  and  hos  had  wide  experience  in  handling  shipping 
probicr^s.  Four  of  your  Compony's  officers,  with  some  mem- 
/f"  roinoin  in  the  service  of  the  Mimst  y 

and  the  office  of  the  Representative  is  maintained  at  Windsor 
btoticn  in  Monlrcol. 

A  lorge  number  ot  the  officers  and  cmplav'cos  of  your 
Company  continue  to  be  engaged  in  vorious  capacities  witi> 
deportments  and  agencies  of  the  Canadian  ond  British  Gov¬ 
ernments  in  the  prosecution  of  the  war  effort.  In  addition, 
at  the  close  of  the  year,  3.758  officers  and  employees  had 
enlisted  ir  the  ormed  forces,  and  5,552  membcis  of  the 
steomship  organ. zotion  were  in  Admiralty  or  other  Govern¬ 
ment  service, 

Enthusiastic  participation  of  officers  and  employees  m 
potriotic  octivities  continued  throughout  the  year.  V/or 
bavings  Certificates  are  being  purchased  through  monthly  de¬ 
ductions  woge  and  salary  cheques,  end  at  the  end  of 

the  year  31,809  employees  were  partir.ipotmg  in  this  plon. 
Your  Company'*^  sioff  has  also  taken  cn  active  pert  in  the 
Victory  Loon  carripoigns  of  the  Dominion  Government  and  has 
mode  substantial  purchases  of  Victory  Bonds. 

Tha  employees'  Golden  Aircraft  Fund,  which  had  b''en 
organized  in  the  previous  year,  presented  $50,000  to  the 
Koyoi  Canodion  Air  Force  for  the  purchase  of  two  fighter 
p'ones.  The  presentot/on  took  place  on  November  26  ot  q 
ceremony  held  in  the  concourse  of  Windsor  Station  in  Mont, 
real. 

During  the  year  your  Compony  ond  the  Pension  Trust  Fund 
subscribed  $10,000,000  to  the  Canodion  Victory  Loan  1941. 

CAPITAL  EXPENDITURES 

In  anficipotioii  o(  your  confirmotion,  your  Directors  outlioi- 
oPProPi'iQlions  ior  the  year  19/11  omountrng  to 
in  odditron  to  those  approved  of  the  lo't  annuol 
mooting  Among  these  wos  5974,000  tor  the  purchase  of 
one  hundred  refrigerator  cars  to  be  delivered  rn  1942  and  a 
supplementary  appropriation  of  5820,130  to  permit  'of  the 
purchosc  of  fifteen  Pacific  type  locomotives  of  o  heavier  class 
than  contemplated  by  the  originol  oppropriotions  approved 
lost  year.  There  v/os  also  included  on  amount  of  52,137,577 
representing  the  ledger  value  ot  rolling  stock  units  of  thn 
I  Montreal  and  Atlantic,  Esquimoit  and  Nanaimo  and  Algom.n' 

I  Eastern  P.ailwoys,  which  were  transferred  to  your  Componv  s 
I  ownership  in  accordance  with  fhc  generol  policy  of  consolidot- 
I  ing  the  investment  in  rolling  stock  os  (or  os  possible  in  the 
j  parent  company;  this  transaction  involved  no  cash  outlay  cn 
j  the  port  of  your  Company. 

,  Your  approval  will  also  be  requested  for  capital  oppropna- 
I  tions  of  $13,970,890  opplicobic  to  the  present  year.  The 
principal  Items  are. 


The  balance  of  $15  4:3,100  Twenty  Year  4'2®o  Sinkinc-  I  Effective  November  5,  1939,  oil  personnel  of  His  Majesty's 
Fund'Sccurcd  Note  Certriicatcs,  moturing  December' 15,  1944“  |  forces  proceeding  on  leave  were  granted  a  fore  for  round  trip 


.10 

2  'J6 


were  called  for  redemption  on  June  15.  By  the  end  of  thj 
vear  $17,209,700  of  these  Note  Certificates  hod  been  re¬ 
deemed.  end  the  omount  owing  with  respect  to  the  remain¬ 
ing  51.263.400  is  includird  m  the  bclonce  sheet  under  Other 
Current  Liabilities. 

On  December  1,  $2.0o0,000  of  the  3%  Serial  Secured  Notes, 
maturing  December  1  1943,  were  prepO'd.  As  a  result  of 

such  prepayment  Consolidated  Debenture  Stock  to  the  amount 
of  52,000,000  was  released  and  cancelled,  and  68,000  shares 
of  capital  stock  of  The  Consolidated  Mining  ond  Smelting 
Compony  of  Conoda,  Limited,  were  released. 

At  the  beginning  ot  the  yeor  1941  the  sum  of  $2)0.940 
was  repoid  to  the  Dominion  Government  in  reduction  of  the 
liobiiity  for  loans  mole  on  account  of  unemployment  reiicv 

The  finoncial  transactions  for  the  year  provided  for  the 
retirement  without  refunding  of  $29,486,493  ot  bonds,  notes 
and  othct  obligations,  and  in  a  reduction  of  $5,249,900  in 


tiovel  equivalent  to  the  rcgulor  one-way  fare.  On  July  10, 
1941,  spcciol  passenger  fores,  ot  the  rote  of  two-thirds  of 
the  one-way  fare  for  the  round  trip,  were  put  into  effect  for 
members  of  tha  armed  forces  on  annual  or  cmborkotion  leave. 
Holf  of  the  reduced  fore  is  paid  by 'the  Dominion  Govern¬ 
ment  and  the  other  holf  by  the  passenger. 

Maximum  freight,  possenger  and  express  rates  in  Conado 
were  fixed  by  the  Wortime  Price.*  and  Trade  Board  at  the 
level  in  effect  during  the  period  September  15  to  October  M, 
1941.  Increases  in  such  rotes  moy  only  be  mode  with  the 
concurrence  of  the  Board.  Temporary  or  seasonal  rates  here¬ 
tofore  existing  may  ba  applied  as  in  the  post. 

New  rolling  stock  placed  rn  service  during  the  year  included 
25  oir-condil loncd  first  class  coaches  of  the  most  modern 
design,  10  light  weight  steel  baggage  ond  express  cars  equip¬ 
ped  with  end  doors  for  hondling  automobiles  and  other  spcciol 
shipments,  500  sicel  box  cars  of  50  tons  capocity,  550  steel 
cool  cars  of  50  tons  capacity  with  twin  hoppers  and  250  of 


ipol  Items  are. 

Replacement  and  enlargement  of  structures  in 

permonent  form  . 

Additions  and  bcttermcnis  to  stotions,  freight 
sheds,  coaling  and  watering  facilities  ond 

engine  houses  . 

Ties,  tie  plates,  rail  anchors,  bollasting  and  mis- 
rellaneous  roadway  betterments.  ... 
Rcpiocement  of  rail  in  main  and  bianch  line 

tracks  with  heavier  section . 

Installation  of  automatic  signols . 

Additions  and  betterments  to  shop  machinery.! 
Additionol  terminal  ond  side  track  accommoda¬ 
tion 

New  rolling  stock . 

AddYions  and  betterments  to  rolling  stock.  .  .  . 

Additions  and  betteimcnls  to  hotels . 

Additions  and  bettermants  to  communication 
facilities  . 


311,943 

1 , 1  73,630 
1,819,769 


100,^!. 3 

454  654 

683,62/ 
7.76'^, 
425,974 
1 6,536 


calcs  and  of  substantial  omounts  of  the  ColJateiol  Tru*..! 
Bonds  ond  Serial  Secured  Notes 

The  amou»it  charged  to  income  on  account  of  quo.antccrl 
interest  on  Soo  Line  bonds  wos  reduced  from  $305,830  *n 
t940  to  $749  165,  os  a  result  of  the  discontinuance  of  the 
practice  of  computing  interest  accruois  on  the  bonds  held  fy 
voui  Company.  Heretofore  this  interest  hoa  been  taken  up 
ihiough  Other  Income,  so  that  the  change  m  a:co*jnt;ng 
has  no  effect  on  Net  Income. 

DIVIDENDS 

Dividends  omounting  to  $5,012,782,  bring  ot  the  rate  r.f 
cn  the  ncn-cumulativc  Prefcrcixc  Stock,  were  declared 
out  of  the  Net  Income  for  the  year. 

After  careful  consideration  it  was  decided  not  to  declare 
any  dividend  for  tha  year  1941  on  the  Ordmory  Capitol  Stock. 
In  rcoching  this  decision  vour  Directors  arc  of  the  opinion 
thot  greater  benefit  will  mure  to  the  shareholders  through 
tlYC  further  strengthening  of  the  fmonctol  resources  of  your 
Compony  then  from  a  disbursement  of  current  income.  The 
increase  in  comings  during  the  lost  two  years  has  been  due 
almost  entirely  to  wartime  activity  and  cannot  be  depended 
upon  os  o  true  indication  of  future  results.  The  shareholder 
equity  wiil  contmuc  to  be  rnha.need  to  the  extent  thnt 
capital  expenditures  nnd  maturing  obligotions  ore  met  with¬ 
out  recourse  to  raw  financing  and  your  Company  will  be  in 


the  nmount  of  Consolidated  Debenture  Stock  issued  as  co'-  |  70  jons  capacity  with  three  hoppers.  The  35  locomotives,  150 

outomobilc  cors  ond  25  additional  first  class  coaches  for  which 
appropriations  were  opproved  at  the  last  annual  meeting  hod 
not  been  delivered  by  the  close  of  the  year. 


PENSIONS 

Your  Company'-,,  cutloy  under  its  pension  plan  end  tli.** 
levies  upon  it  under  the  United  Stoles  Railroad  Retirement 
Act  oggrcgoting  $3,362,671  were  included  m  working  expanses. 

The  numl-icr  of  employees  pensioned  during  the  year  was 
u3'’.  After  o'towing  for  deductions  owing  to  death  ond  dis¬ 
continuance  from  other  couses,  the  total  number  on  the 
pcr’Sion  payioll  at  the  end  of  the  yeor  was  greater  by  2S3 
than  ot  the  end  of  1940. 


Oistnbutioiis  by  oges  woi,  os  follows; 

Under  60  ycors  of  age . 

From  60  to  64  voois  of  age  inclusive. 
From  65  to  70  years  of  age  inclusive 
Over  70  ycais  of  age  . 

AIR  LINES 


252 

':07 

4,093 

1,594 

4,-146 


The  Ai,  Lcrvices  Deportment  oigonizcd  by  your  Company 
in  I940  m  co  operation  with  the  British  AAimstry  of  Aircraft 
Production  ceased  operation  on  July  IS.  The  activities  ni 
this  deparfment  hod  expanded  rapidly  m  coniuncticn  with 
the  ocqiiisition  by  the  British  Government  of  militorv  oircrori 
in  Amer.ca  and  were  conducicd  on  a  non-profit  basis.  Aifrro 
Q  speC'Ol  branch  of  the  Ministry,  took  over  tha  operation. 
previously  corned  on  by  the  civil  an  organization  s'^t  up  b’/ 
vour  Compor'.y  until  the  services  were  finoli,'  bt ought  under 
the  direction  of  the  Royol  Air  Force  Ferry  Command. 


The  dcclarotion  of  war  upon  Jopon  resulted  in  the  closing 
!  of  your  Company's  ogcncies  in  Jopanese  and  Japonesc- 
j  occupied  tcnitoiy. 

I  WARTIME  ACTIVITIES 

I  Transpoitation  requirements  during  the  year  weic  unusuolly 

I  severa.  In  addition  to  the  heavy  traffic  handled  in  regular 
i  services,  there  were  mony  colls  for  emergency  movements, 
i  These  demands  were  intensified  with  the  opening  of  hostilities 
;  in  the  Pacific. 

i  Motive  power  and  other  rolling  stock  were  utilized  to  a 
'  degree  never  before  reached  in  the  history  of  your  Company. 

,  In  the  ease  of  freight  cors,  the  improvement  was  the  result 

to  a  large  extent  of  whole-hearted  co-operation  on  the  port 
;  of  the  shipping  public.  Moreover,  in  addition  to  the  sub- 
;  stontial  increase  in  the  carrying  capocity  of  cars,  the  im¬ 
provements  in  design  and  construction  of  the  modern  equip* 
ment  provided  during  recent  years  have  mode  possible  o 
matenol  leduction  in  the  time  spent  for  repairs. 

The  increased  troffic  resulting  from  war  activities  neces¬ 
sitated  the  extension  of  a  number  of  railway  facilities  w'h'ch 
I  were  odequote  for  normal  business.  During  the  year  36  miles 
i  of  new  yo  d  and  s'dino  track  were  constructed,  and  71  miles 
•  of  ni"w  industrial  tracks  were  provided  to  serve  115  new 
'  plants  and  undertakings  throughout  the  Dominion.  Most 


GENERAL  BALANCE  SHEET  DECEMBER  31,  1941 


ASSETS 

PROPERTY  IX VEST.M EX'T ; 

Pjtilway,  Rollins  Stock,  Inland  Steamships, 

Hotel,  Communication  and  Miscellaneous 

Properties  .  853, , O.j.GGO 

Improvements  on  Leased  Property .  07,722.158 

Oc  an  and  Coastal  .Steam.ships  79,210.112 

.Stoek.s,  Bonds  and  Other  Securities  ol  Lease/'l 
Controlled  and  Jointly  Controlled  Railway 
Companies  and  Wholly  Owned  Companies  191,112.50.3 

- $  1,226,879,27 

OTHER  INVEST.MEXTS; 

Miscellaneous  Investments — Cost .  .'5  27,595,127 

.\dvane  s  to  Controlled  and  Other  Com¬ 
pan  ie.s  .  27,093.673 

Mortgng:es  Collectible  and  Loans  iS-  Advanee.s 

to  Settler.s .  .3..370.S9t 

Heferred  Pa\Tn<’nt.s  on  Lands  and  'I'ow  itoites  .30  605.011 

L'nsold  Lands  and  Other  Properties .  22.990. 30;; 

Insurance  Fund .  9  006,. 509 

St  amship  Replacement  Eund .  21,5-15,701 


LIABILITIES 

CAPITAL  STOCK; 

^Ordinary  Stock .  $  .335,000,000 

Preference  Stock— 4%  X'on-cumulativc. . . .  137,255,921 


PERPETUAL  4'--i  CONSOLIDATED  DEBEN¬ 
TURE  STOCK .  5  171.171,229 

L<^:  Pledged  as  collateral  to  bond.s,  notes 
and  equipment  obligations .  175,733, <X)0 

FUNDED  DEBT .  5  190.659,625 

L's.s:  .Seen r  ties  and  cash  deposited  with 
Trustee  of  5%  Equipment  Trust .  13,078,103 


-1?  ‘172.2:'6,921 


260,03  1 

The  appropriations  for  new  rolti-ig  stock  provide  for  tl-e 
construction  of  7  Poe  fie  type  loconiofives  fer  passenger  on.t 
fast  freight  service,  20  Mikado  type  locomolivos  for  hcow 
freight  service,  500  -tO-ton  steel  box  cars,  250  50-ton  steel 
box  cars,  150  70-ton  ore  cors  and  20  cabooses. 

CO-OPERATION  WITH  THE  CANADIAN  NATIONAL 
RAILWAYS 

I  One  additional  co-operative  proicct  under  the  provisions  ot 
:  the  Canadian  Notional-Canadian  Pacific  Act  was  marfn 
effective  during  the  year,  viz,,  the  abandonment  o'  5  O'. 

I  miles  of  Conodion  Notional  line  between  P.ed  Deer  and  Re T 
I  Deer  Junction.  Albeito.  Under  this  abandonment  the  Cano- 
j  dian  Notional  Railways  use  certain  of  the  facilities  of  your 
I  Compony,  with  a  net  economy  cslimalcd  al  52,560  per  cn- 
j  num  to  be  shored  cgually  by  the  two  laiiv/Q./s. 

!  The  Board  ol  Transport  Commission  issued  ordeis  durin'a 
j  the  year  approving  applications  involving  the  obandoninn'',t 
1  of  38,0  miles  of  line  ond  diroliowing  abandonment  ot  205,  • 

1  miles,  in  oddition  to  rescindina  authority  issued  in  lOTO  lo 
I  abandon  37.9  nnles  Al  the  end  of  the  year,  applications  r"- 
moininq  before  the  Board  comprised  229.8-  mile,  ot  track, 
including  1S7.1  miles  operated  by  youi  Company. 

AGREEMENTS 

The  following  agreements  mode  by  your  Diicctois  v  if’  5^ 
submitted  for  your  opprovol: — 

j  1.  Ag.'cemcnt  anted  August  I,  I9T0,  between  the  Conartie.i 
.  Notionol  Railway  Company  and  your  Company  icspocting  the 
joint  use  for  switching  purposes  of  certain  lines  ot  roilway  of 
I  both  parties  on  the  north  honk  ot  the  Lochine  Canal  ot  or 
i  near  A^onlrcal  during  the  period  from  Jani'a.y  I,  1930  to 
December  31,.  19d9,  inclusive;  the  switching  service  to  he 
performed  by  the  Canadon  National  and  your  Compoi,'  tn 
pay  its  v/hce!ogc  proportion  of  the  cxpcn,so;  each  Compel. y 
to  poy  one-holt  of  the  into.cst  charge  on  Capita!  A.cco'u’t 
and  its  wleecloge  proportion  of  the  expense  of  maintenance 
and  operation  (other  than  switching!  of  that  peri  ion  of  tl'e 
ioinl  section  owned  by  the  other.  This  opreement  conceir. 
and  rcploccs  on  ogreement  with  The  Grand  Trunk  Railway 
Company  of  Conoda  dated  December  t.  1903. 

2.  Agreement  dated  August  !,  1940,  between  the  Canadian 
National  Railway  Company  and  your  Company  respecting  tie 
lOint  use  tor  switching  purposes  of  your  Company's  branch 
on  the  south  bonk  of  the  Lochine  Canal  at  cr  near  Mon'ieul 
during  the  period  Jonuoiy  9,  1929  to  December  31.  1949, 
inclusive;  the  switching  service  to  be  performed  by  your' 
Company;  the  Canadian  Notionol  to  pay  one-holt  ot  the 
interest  charge  on  Capitol  Account  ond  its  wheelagc  prnpr  r- 
tion  ot  the  expense  of  maintenance  and  operation,  mclu-dii  g 
switching. 

STOCK  HOLDINGS 

The  holdings  of  the  Copitol  Slock  of  the  Coinpa'.'/  a*  Dp-. 
cember  31  were  os  follow: 


295,13.8,229 


177,581  522 


CURRENT  A.SSET.S: 

Matrr  al  and  Siipplins . 

.Aghnt},’  and  Condiir tors'  Balancos . 

Miscellaneous  Accounts  Receivable . 

Cash . 


UNADJUSTED  DEBITS; 

Insurance  Prepaid .  8 

Unamortizrd  Discount  on  Bonds . 

Other  Unadjusted  Debits . 


25  125.019 
12,1 13.219 
12,992,.350 
48,04,3  813 


203.S6b 

1,949,5.55 

996.40.5 


112,207,108 


98,301  101 


3.119,826 


NDTE  -Particular.s  of  securili  s  held  for 
.'U'count  of  thf'  Company,  of  obligations  of 
the  Company  in  re-pect  of  the  principal 
of  securities  of  oilier  companies  owning 
railway  lines  operatr,']  undnr  lease,  aitd  of 
conting’iil  rabililies  cf  the  Coiiipany  arc 
set  out  in  the  accompar.:.'ing  schedules. 


10  HIE  shareholders, 


CURRENT  LIABILITIES; 

Pay  RoH.s . 

Audited  Vouchers . 

Net  Traffic  Balances . 

Miscellaneous  Account.s  Payable . 

Accrued  Fixed  Charges  and  Guarani  eed 

Inter  st  . 

Unmatured  Dividend  Declared . 

Other  Current  Liabilities . 

DEFERRED  LIABILITHIS; 

Dominion  Government  Unemployment  Relief  $ 
.^litcellaneous  . 


KESERVES  AND  UNADJUSTED  CREDIf'S; 
Maint'nance  of  Way  Renewal  Reserve.... 

RoH  ng  Stock  Deipreciation  Reserve . 

Hotel  Depreciation  Reserve . 

Steamship  Depreciation  Reserv? . 

Investment  Reserves . 

Insurance  Reserve . 

Contingent  Res  Tves . 

Unadjusted  Credits . 


4,587,409 

9.746,148 

1,211.681 

4,520,423 

2, .335.406 
2.521,391 
15.472,520 


2  417.223 
.3.463,187 

5,910,410 

,3.500.000 
72,422,242 
8,517,877 
.55,749.0,3.3 
17.542,423 
9  006  .509 
5.184.870 
3.619,263 


ORDINARY 

PREFERENCE 

roT/L 

No.  ot 

Percent. 

No.  ol 

Percent. 

Percent. 

Holders 

ot  Stock 

1  lolclors 

of  S'Of  k 

ot  Sl-'-k 

Conado  ..... 
Un'ted  King- 

26,012 

17.7-1 

154 

.60 

12  6.5 

dom  and  other 
Br.tish  . 

19.316 

S3  1  'i 

25,79,3 

9'j.37 

oj  '7'.> 

United  Stotes.  . 

14.520 

22  83 

64 

.  3:: 

16  HS 

Other  Count  lies 

3,542 

6,23 

554 

2.70 

5  22 

63,390 

26,600 

40,391.978 


PREMIU.M  ON  CAPITAL  AND  DEBE.’M- 

TURE  STOCK . 

LAX'D  .'SURPLUS . 

PROFIT  AND  LOSS  BALA.X’CE . 


-  173,542.222 

68  .551  646 
61.479,01.3 
170.3S3.y3'5 


1.170,510.907 


$  1.470.510.907 


E.  A.  LESLIE, 
Comptroller. 


We  have  examined  the  Books  and  Records  of  the  Conadion  Pocitic  Roilway  Company  for  the  year  ending  December  31,  lakl 
ond  having  compoied  flic  obovc  Boloncc  Sheet  and  iclotcd  schedules  therewith,  we  certify  thot  in  our  opinion  it  is  pi opciTy"  drown 
up  so  os  lo  show  the  true  fmonciol  position  of  the  Company  at  thot  dote,  and  lliot  the  Income  and  Profit  0  Loss  Accounts  coi- 
iccHy  set  terth  the  icsult  of  the  year's  operations. 

The  records  ol  the  securities  owned  hy  tlie  Company  ct  December  31,  1941  hove  been  venlicd  by  on  cxamiriot ion  ol  tlio.o 
•unties  111  the  custody  of  its  Trcusuicr  and  by  ccititicatcs  received  Iron)  such  depositaries  os  ore  holding  securities  (or  safe  custody 


tor  the  Company, 
Montieal,  Morch  9,  )942. 


PRICE,  WATERHOUSE  tr  CO, 

Chartered  Accountant*. 


CHANGES  IN  DIRECTORATE 

It  IS  with  deep  regret  that  your  Dncclois  report  the  loss 
liy  death  during  the  veoi  of  two  members  of  the  Boo.d,  both 
members  of  the  Executive  Committee  and  lesident  in  Mnnt  ■ 
real,  the  Rt  Hon.  Arthur  B.  Purvis,  P  C  ,  in  August  and  Sir 
Herbert  S.  Holt,  in  September. 

Sir  tlerbert  Holt  was  the  seinot  rnomhei  ot  the  ponr.f  .•  f 
Direclois  and  Exeerrtive  Committee  of  the  Coinpony.  l-e'..'-  g 
served  os  o  Director  since  1911  and  as  o  inemher  of  the 
Executive  Committee  since  I9M.  His  wide  cxpc.-ienje  ond 
keen  insight  were  ot  Ines.  .r-o-'i-e  oliie  "i  tne  conduct  of  your 
Company's  ottoiis.  As  a  financier  ond  industnoiisl  he  niahe 
o  notable  contribution  ot  th?  development  of  Conado,  o 
his  practical  support  of  education  end  medical  ond  surgical 
science  was  a  very  important  foclor  in  preserving  the  our- 
stonding  position  of  Montreal  in  these  activities. 

Mr.  Purvis  was  appointed  a  Director  in  1933  or'd  wgs 
chosen  os  o  member  ot  the  Executive  Committee  in  tl.s  fol¬ 
lowing  year.  In  his  association  with  your  Company  he  gova 
to  its  offoirs  the  full  benefit  of  his  wire  counsel  and' greot 
executive  nbility.  His  tragic  and  lamentoble  deoth  oc'urrcd 
during  a  visit  to  Great  Brito’n  in  the  pertormonco  cf  Ins  m'- 
portont  duties  os  Cha'rmon  of  the  British  Supply  Council  in 
No  th  Americo.  The  vofue  of  his  sneciol  services  on  hei'olf 
ot  the  cause  of  the  Al'ics  as  well  as  the  splendid  cont-ilnji'C  rt 
which  he  made  to  the . industrial  and  cccnomir  life  nf  Cnno'''g 
and  th?  improvement  of  its  socol  conditions  wee  .inive  soiV 
recogn  zed. 


Mr 


I  Beliiop 
voconcies 


end  Ml  Mo. ns  W,  Wilrc:i  were  ch,.:.ei- 
n  the  Exccu'i’.'C  CoinniitTee. 


fill  Ihe 

RETIRING  DIRECTORS 

The  undermentioned  DircefO'S  will  retro  (  cm  ofrec  r.l  Iha 
oopioQChing  annuol  meeting.  They  are  eligible  for  ic* 
election. 

MR  L  J.  BELNAP 

HON  ERIC  W.  HAMBEP 

RT,  HON.  REGINALD  McKCNNA,  PC. 

MR.  ROSS  H  McMASTER 
MR.  MORRIS  W.  WILSON 

Your  Diieclors  desire  lo  record  then  oppiecialion  ct  h  » 
lo'.ol  and  cfticient  service  given  by  the  officers  and  cmplo.eci 
throughout  the  yeo'. 

For  the  Dneclois, 

L  w  EEAtrr,  Pre: 

MONTREAL,  Maicli  16,  1942. 

i 
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lOr.  A  COPY,  ?3.  A  YEAR 


ibl .  10,715,900 


Croup  la). 

(bi . 


Wide  Addition,  Life  Lifeim 
Insuranee  In  Force  _ 

Total  in  Force  in  Canada  Increased  in  1941 
,  By  $373,231,207  to  Just  Short  of  7  Billion 
Mark  —  Equivalent  to  $612  Per  Capita  — 

New  Business  And  Premium  Income  Also  company 

Sharply  Higher  Than  in  1940.  cana^,  od.  (a' . 

•  {c) . 

Total  life  insurance  in  force  in  928,581  was  in  force  in  Canada  and  . 

Canada  at  end  of  last  year,  with  JS, 248,580, 305  elsewhere  than  in  ! 

companies  licensed  by  the  federal  Canada.  Business  in  force  outside  " . 

{jovernment,  amounted  to  87,348,-  of  Canada  showed  an  increase  of  Confederation,  Ord.  (a i. ' 

553.667.  This  was  in  addition  to  $21,182,462  last  year  which  com-  . 

annuities,  consideration  for  which  in  pared  with  an  increase  of  $226,714,-  Group  (a',  .  .  ^  ' 

I’ll  amounted  to  816,025,992.  At  607  in  business  in  force  in  Canada.  ib' . 

IIio  end  of  1940  total  business  in  Against  .82,512,625,083  of  life  lu-  Continental,  Ord.  (a  . 

force  was  .86,975.322.460  with  anuui- !  foreign  and  British  companies  at  ibi  '  .  .  \  y.’.'.'.'.'.'.. 

tics  having  a  consideration  of  813.- [  surance  in  force  in  Canada  with  crlfiln  . 

9.'U,622.  Policies  in  force  at  end  end  of  1941,  Canadian  companies  Crown.^d.  lai. ! 

of  last  year  totalled  6,659.876  as  had  a  total  of  83,248,580.305  in  force  jj,* . 

compared  with  6.460,878  at  end  of  elsew-hcre  than  in  Canada.  This  Group'in)....,,' 

1940.  represented  a  balance  in  favor  of  ‘bi . 

increase  in  total  life  insurance  Canada  of  .8735.955,222.  British  and  Dominion,  Ord! 
in  force  last  year  over  1910  was  foreign  companies  wrote  a  total  of  . 

.8373,231,207  with  198.908  new  poli-  ,8239.816,150  in  new  business  ini  Group’ ini . 

Ties  than  at  the  end  of  the  year.  Canada  during  1941  while  Cana- I  {bi  ^ .  .'.y ' 

On  appro.'iimatc  population  of  12  dian  companies  wrote  $239,486  785  |  r>  -'i  ,  ^  j  . 

million,  life  insurance  in  force  at  of  new  business  outside  of  the  Do- 


Life  Insuranee  Results  for  1941 

CANADIAN  AND  FOREIGN  COMPANIES 
CANADIAN  COMPANIES 

Abstract  of  Life  Insurance  for  the  Year  1941 


8.863,970  1.765,985 


19,579,820  3,495,199 

1,090.131  1.375,375 


New  assurance  In  force 
Net  Net 

amount  amount 

$  $ 

21, 287, SOS  310.750.741 
15.735,745  317.021.131 


rolicies  become  riain*A 
Net  amount 
Death  Matured 
claims  endowments 


Net  pay-  , 
ments  to  ' 
annuitants  ‘ 


962,272  4.307, ISl  572.873- 

3.633.929  6.475.366  2.821.720; 


37,023,553  627,771,872  0,883,554  4.596,201  10.782,547  3,394.593  | 


(b) . 

ic) . 

Croup  'Ml. 

(b) . 


Croup’  (■!. 

(b) . 


Dominion  of  Canada,  Ord.  (Si 

Ibi . 


^3,826 

14.350 

57,300 

7,521.892 

54,554 

57,489 

286 

1.1*3.957 

I.389.72S 

4.920.577 

98,788.687 

672.734 

714.735 

17.400 

266,288 

17,022 

3,474,525 

9.530,603 

48,780 

54.474 

92,553 

3.031 

29.39J 

13.689 

2.034.800 

10,500 

13.943 

218,051 

6.463.385 

663.339 

'23,786,853 

226.612.053 

2,167,599 

1,007,333 

3.103,201 

6.591.589 

1.211,726 

17.137,661 

152.078.052 

1,414.232 

1.256.705 

2.748.270 

973.731 

13.056.974 

1,875,065 

40,924.514 

378.690.105 

3,581,831 

2.264.038 

5.853.471 

1.191.782 

326.544 

172.169 

t. 921,625 

28.289.787 

173,220 

182.010 

23,458 

79.78J 

128,311 

908. 14() 

4.454.169 

35.786 

7.92J 

42.127 

5,597 

406,324 

300.480 

2.829.765 

32.743.956 

209,006 

7.920 

224.137 

29.055 

1,194,533 

57,249 

4.825,429 

41.420,679 

233,937 

157,660 

391,718 

25,527 

27,349 

30.622 

710.308 

14.217 

10.500 

17.435 

1.221.882 

57,240 

4.856,05! 

42,130.987 

248.154 

157,66J 

403.218 

37.962 

569 

51.000 

• 

3.715.688 

275,940 

W.303, 183 

142.092,736 

762, .572 

1  ;7.092 

880.682 

28.412 

3.360.994 

516,837 

11,318.120 

78.233,079 

521.007 

39.810 

508.640 

154.035 

7.076,682 

792.783 

30.621,300 

220.325.815 

1,283,579 

216.902 

1.389,322 

182.447 

14,093 

48.940 

139,500 

1.360.540 

10,000 

8.500 

5.075 

2.045 

4.184 

30,000 

132,475 

2.040 

2,040 

16.138 

53,124 

169,500 

1. 484.015 

12,040 

10.54J 

5.075 

3.633.608 

477,229 

11.718.929 

128.470.382 

828,741 

410,832 

1,190.493 

49.222 

057,819 

269.653 

4.065.912 

21.157.697 

205,300 

16.557 

291.001 

133,345 

4,591,427 

746.882 

15.784,841 

140.628.079 

1.034.041 

429,389 

1.481.494 

182,567 

74.844 

49,439 

243,000 

6.603.126 

39.500 

42.148 

331 

3,731 

266.500 

7,000 

4.000 

78.575 

49.439 

243,00) 

6.869.626 

41.500 

46.148 

331 

3i)5,03I 

47.92-1 

1.561, ;o3 

11.19).08'> 

37.305 

16,2!)4 

52.603 

10.418 

.8612  per  capita.  'I'his  compavod  balance  against  Canada  in  new  busi 
with  $581  per  capita  on  same  ba,«is  ness  last  year. 


at  end  of  1910  and  about  .8565  per 
lapita  at  end  of  1939.  Life  insur¬ 
ance  in  force  at  end  of  1939  totalled 
S6.776.262..587:  hence,  on  total  of 


I'avorablc  Trade  Balance 


income  and  consideration  for  jii 


an  inci'oasc  for  Die  t\3  0-ycar  period  j consider, 
of  8.572,291.080  is  indicatcri.  This  "“‘--‘PS-  Canadian  c( 


increase  in  life  insurance  in  fone 
is  equivalent  to  .817.75  per  capita  on 
the  basis  of  a  12  million  population. 

Xew  life  insurance  vrilten  in 
Canada  during  1941,  cxclu.'iive  of  i 
annuities,  amounted  to  .8688.327,653  | 
and  u  as  rcprcscnlc.'l  by  663.115  ! 
policies.  'I'his  compared  with  ncvv  ; 


nuities  of  .817,638,903,  a  total  income 


country  Ia.st  year  of  874.348,235  and 


life  insurance  of  8590.205, .536  on  |  consideration  for  annuities  of  $1,- 
policics  tolalJing  61.5.363  in  1940,  an  i  a58,523,  a  total  of  875,906.780.  Tii.s 
increase  of  47,7.52  in  new  policies  i  means  that  contribution  of  life  in- 


and  898.122,122  in  new  insurance.  I 
Total  premium  income  on  Pf,'  , 
insurance  in  Canada  amounted  to 


surance  to  Canada’s  trade  balance 
last  year  amounted  to  864,018,70!5. 
In  1940  Canadian  companies  divid- 


820:1.462.600  in  1914,  an  increase  of  a  lo-a-  income  from  premiums 
.8'J.261,503  over  the  1940  premium  and  annuity  consideration  outside  of 
income  of  .8200.201.09.5.  In  addi- :  Canada  of  8137.811,949  while  prem- 
lion,  as  previously  noted,  consider-  -'Jm  income  and  annuity  considcr- 
.ation  for  annuities  last  vear  was  i  ation  derived  in  Canada  by  non- 


,82.094.370  greater  than  in  1940. 

Of  the  .87.:',4S.,5.53.667  of  life  in- 
.'uranre  in  force  in  Canada  at  end 


Canadian  companies  totalled  $73,- 
184.631.  This  means  that  favorable 
balance  in  life  insurance  premiums 


of  1911.  Canadian  com|>anies  carried  ,  "as  larger  last  year  than  in  1940 
84,a35.92S„584,  or  nearly  66  per  1  by  almost  81,400,000. 
rent.  American  companies  carric  1  '  Total  payments  by  Canadian  com- 
,82,220..50.5,184.  or  Just  over  ,30  per  ^  panics  on  life  insurance  policies 
cent,  and  Tritish  companies  carriei  ■ -ast  year  amounted  to  8102,736,480. 
81 45, 597. .309,  or  about  2  per  cent.  I  of  which  866.800.247  was  paid  out 
Cnru'Kilcin  companies  increa.sed  their  i  on  death  claims  and  $33,955,233  on 
iiusiness  in  force  in  Canada  bv  matured  endowments.  This  com- 


811,5,972.172  last  year  w  bile  Amer-  pare<I  with  payments  in  1939  to  th~ 
Iran  lompanies  increa.sed  their  ’ii'e  !  amount  of  8102,685,663,  of  which 
in-suranee  in  force  in  this  coun'ry  I  86.5,.370.802  was  for  death  claims  and 
hy  8 146. .522, 590.  '  '  837.314.861  was  on  matured  endov- 

„  .  .  ..  1  ments.  Of  the  total  1941  payments 

Arw  Business  Distribution  !  ,'S,84,851.S01  was  paid  to  policyhold 

Canadian  companies  wrote  8143,-  ;  ers  outside  of  Canada.  In  addition 


(.'anada  l.ast 


■ar;  ;\merican  com-  '  total  payments  to  annuitants  of 


ish  companies  wrote  89.601  ..527.  |  324. .561  in  1940.  Of  the  1941  pay- 
Briti.sh  companies  for  long  years  j  ments  to  annuitants  $15,130,918 
liave  been  writing  a  progi  esoively  was  paid  outside  of  Canada, 
smaller  amount  of  life  insurance  in  !  Payments  by  P'orelgn  Companies 
Canada.  i  Foreign  companies  last  ^•ear  made 


Canadian  life  insurance  companies  total  payment.s  to  policyholders  in  **’ 

role  n^w-  life  hn.siness  in  1941  to  Canada  of  $24..568,919,  of  which  .$16,-  (cr. 


Canada  of  $24..568,919,  of  which  $16,- 
Ihe  amount  of  86,87.998.293  on  lol.il  1311.181  was  paid  in  death  claims 
new  policies  of  318.2.85.  Thi.s  corn-  and  88,2.57,738  on  matured  endow- 


now'  policie.s  of  288,789  and  repre-  |  panies  of  826.647.929,  of  which  $17,- 
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1.000 

1 ,000 
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12.698*165 

107.557.384 
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237 
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3,089,166 

137,685 
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Gre«i*Wett,  Ord.  (•' . 
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1,268,187 
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1.123.614 
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1,400,875 

5.795,210 
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.34 1 .963 

181,323 
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215.441 

205,427 
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tcl . 

331.513 

673.478 

181,323 
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(>49.00(» 

1.353,500 

2.^.821.415 
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209.925 

425,36b 

210.378 
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Imperial,  Ord.  la'  . 

6.172,378 

14.512.788 

199.003.267 

1.694,088 
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7,.361,247 
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ibi .  . 

.  .  .  2,364.529 

562.535 

3,941,866 

63,911,120 

692.900 
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(Cl.  . .  ,  . . 

8.336,907 

1,343,541 
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Group  (al . 

51.351 

9.210 

481,503 
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34.565 

35.545 

63 

(b) . a . 

23,193 

4.623 

234.503 

2.472,985 

9.304 

0,748 

'C . 

74,544 

13,833 

686.003 

7.‘1  <1,6.15 

43.869 

45.203 
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London,  Ord.  «aV . 

.  .  10.96^,534 

3  25.601 

55.750.943 

471.751,550 

1,078,904 

93.1. 18;j 

2,826.0.50 
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lb) . 

_  160,031 

334.503 

4.342,832 

59,000 
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ic,' . . 

..  .  11,124.565 

325, bJl 

56.985,443 

47b. 094.38’ 

2.037.904 

039.436 

2.801,300 
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Indus,  (a,  c  1 . 

...  7,4')3.41'l 

52.37  7,368 

241.719,611 

918,954 

292.103 

1.087.425 

25 

Group  (a)  . 

..  .  031,581 

1  )4.b26 

1,362,971 

51,385.721 

310,992 

327, 114 

19.867 

1  (hy .  .  . 

..  .  178 

631,709 

194, bio 

3.3j2.97o 

13,710 

.31.400.431 

310.992 

327.1 14 

l‘>.867 

!  Manufacturers,  Ord.  la  . 

7. 83!. 837 

.■'.93,363 

22.365.230 

266.403,688 

2.148,454 

695.313 

2,711.263 

201.162 

lb’ . .  . 

13,791,126 

3.834,263 

29.602.875 

306.216.052 

2.828.121 

3.0.16.547 

4.655.081 

1.024.807 

21,622,963 

4.227,623 

31.968.105 

572,616, f-VO 

4.976.575 

2.731.860 

7,366.344 

1,225.969 

Group  la  u  . 

81.601 

32,880 

2.5.000 

7.635.255 

.36.596 

45.392 

680 

1  \h! . 

.  61.163 

68.335 

44,500 

3.841.974 

33,975 

31.807 

288 

145,769 

101,215 

60.500 

1  1.477,229 

70.571 

77.199 

968 

'  Maritime,  Ord.  va ' . 

...  311.926 

1  .432 

1,607.838 

12.073.439 

56.605 

8.480 

53.372 

2.147 

1  .b' . 

...  102.038 

1.362 

61.086 

3.367.520 

19,067 

7.833 

24 .504 

575 

...  413.964 

12.794 

1,668.924 

15.440.959 

75,672 

16.313 

77.965 

2.722 

!  Group  'a,  r’ . . 

.  .  986 

1.490.588 

218.923 

7.803,435 

147.500 

60.685.133 

500 

267,667 

127.770 

J64.245 

21.869 

Ibv . 

70.928 

8,589 

66.000 

2.106.556 

26.337 

3.500 

2b. 561 

15.565 

i  tc’' . . 

1.561.516 

227,512 

7.869.435 

62.791,689 

204.004 

131,270 

390,806 

37.434  1 

1.071.166 

41,213 

8,055,754 

38.951.330 

182.658 

246.075 

401.040 

n.279  1 

112,901 

0.53 

90.418 

3.491.945 

22,130 

21,033 

47.730 

.1,277  i 

<c> . 

1,184,067 

42.166 

8.146.232 

42,443.273 

204.788 

267.108 

448.770 

14.556 

Croup  'a . 

83.526 

231,684 

13,533 

3,769,484 

30.385 

35.797 

1.1,175  1 

(b) .  . 

405 

83.931 

231.684 

32.533 

34.000 

3.803.484 

30.385 

35.707 

1.3.175 

16.002.475 

961,843 

39,727,806 

529.391,294 

3.954,464 

2,050.596 

6.026,396 

194.488  ' 

(bl . 

808.804 

2,656 

1,863.034 

21,738,455 

263,020 

144,250 

365.769 

4.451  1 

..  16.811,279 

964,499 

41.590.840 

561.129.749 

4,197,484 

2.194,846 

6.392,165 

loa.d.i? ! 

Group  (a  > . 

201.076 

224.001 

1.431,188 

17,062,742 

106.889 

125.001 

21.342  ' 

(b’ . 

(c'l . 

100 

201,176 

224.001 

135.500 

1.554.688 

135.500 

18,008,242 
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107,389 
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125.501 

21.342  1 

National,  Ord.  la ' . 

1,30.3.288 

15.5.776 

5.576.433 

.50.570,6')1 

363,852 

110.995 

404.449 

33,417  I 
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170.078 

12,374 

587.543 
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66,622 
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to . 
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141,659 
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20.247.746 
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197.340,642 
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1.336.399 

594.212 

8,776 

1,730,216 
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(b) .  . 

1.153,287 

92,949 
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26.956,164 

233,664 

97,590 

315,385 

24,247  1 

tc» .  . 

6.847.907 

916.770 

24.181.746 

224.296.806 

1,570.063 
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196,563  1 

Group  (at  . 

41.660 

77.108 

497.167 

3,071,905 

33,055 

32,672 

...  .  1 

tb’ . 

1,044 

69,000 

1,000 

1.000 

. 1 

42,704 

27.108 

497.167 

3.140,906 
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1,190,315 
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44,341.375 

262.239 

84,877 
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5.233  i 
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102,782 

2.776 

1.028.220 
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614  1 

IC) . . 

1,293.097 

52.454 
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47,606,436 
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84,877 

487,899 
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Group  <ai. . .  .  . 

St.OOi 

20,917 

23,500 

2.404.000 

28,250 

26.641 

83  ; 

(b' . 

_  2,816 

_  .13,818 

20.917 

23. .500 

239.500 

2.643.500 

1.500 

29.7.50 
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27,141 
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Royal  Guardians,  Ord.  (a,  c) . 

_  98.537 

2.608 

436,156 

3,732,034 

44,170 

3,500 

51.695 

651 

Indus,  ta,  c»  .  .  . 

Saskatchewan.  Ord.  (a.  c) 

16,620 

. .  206.862 

9.305 

48,392 

1.001.375 

489,176 

7.999.500 

2.120 

26.993 

2.221 

9.250 

3.871 

42.080 

780  1 

Croup  (a.  c» . 

Sauvegarde,  Ord.  (a> . 
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.  1.421,119 

4,067 

8,768.081 

84,000 

49.947,169 

3,000 

211.920 

50.247 

3.000 

'>94.569 

1,620  j 

ib^  . 

11  ..150 

12.950 

409.20'J 

2,000 

4.220 

1 .620  ! 
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8,781.03! 
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4.054.0.S2 
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42.569  i 
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967.81 1 
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.504,660.895  ^ 
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?. 21 5,887 
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685.168  ' 

(b^ . 

73,721,119 

6,255,974 

121.850.470  1,8.50,671.870 
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15.075.473 

33,976.933 

9,549,595  , 
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7,223,785 

159,233.123  2.445.332.765 

23.839.217 

17,291.360 

40.869.086 

10,234.763  ; 
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493.210.505 
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294.000 
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.  .  . .  ! 

704.929 
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6.470,439 
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478  1 

We,l*rn.  Ord.  (a,  n . 

187,17) 

1.940.280 

7,050,487 

53.375 

8.000 

59.529 

Gains  Again  Shown 
In  Fire  And  Casualty 

I  * 

Total  Fire  Premiums  $Iiarply  Higher  Last 
j  ^’ear,  Refleetiiig  in  Part  NeK  ,‘I-Year  .Mereaii- 

I  tile  I'erm  —  Loss  Ratio  .Averageil  $liglilly 

LoMcr  at  36  Per  Cent  ^  Business  Expamletl 
In  Most  Casualty  Lines  During  A  ear. 

L’NDKRWKlTINt ;  r  .suits  in  the  Columb  a  had  avcr.ige  loss  ratio  n: 
fire  and  casualty  fields  during  year  j  23.31  per  cent.  again.>i  27.61  p.-:- 

1941  as  based  on  abstract  figure.s  c.nt.  in  1910  and  .5-yoar  average  of 


vailing  during  the  year  du’  to  war  ,5-\car  average  of  34.22  p  r  cent  . 


w  ritten  which  w  as  rcgst  .rcd  during  ^  ai  erage  of  46.94:  Quebec  had  a  1911 


j  risks  on  a  3-ycar  term.  It  is  jKiinted  ‘  Brunsw  ick's  loss  ratio  for  1911  w  a.*- 
.1.11  out  that  some  portion  of  th?  1941166.93  per  cent,  as  compared  with 
increase  will  prove  to  he  at  the  e\- |  .•19.77  per  e  nt.  n  191<>  and  a  .5-\car 
10.530  !  pen.'c  of  business  for  this  \ear  and  ,  aierage  of  45  56  per  cent.;  yMberia 
nc.vl.  i  iiad  nii  aierage  lo.'S  ratio  of  51.79 

i.k3«9  .\ggrrgatp  fire  insurance  pi  .  m. urns  per  cent,  last  >  ea:  w  hich  eompareri 
s!b37  written  in  Canada  last  year  amount-  with  .19.21  per  rent,  jn  preci  i  ng 
2'-i*b,ed  to  .850,712  146,  an  increase  of  year  and  39.06  (or  the  5-\ear  aver- 
.6,  31  I  <^7  g4^)  p0i)  about  18.3  per  cent.  -  age  1937-1941. 

26.931  '  over  the  1940  figure  of  $42,872.9.37.  i  Provinrial  Dialribiitinn 

170.514'  W  of  premiums  Foreign  companies  held  the  lead  :n 

»,.734  writt-n,  foreign  companies  wrote  premiums  written  liuring  1911 


British  companies  led  in  the  3  Mnr  - 
time  provinces.  Of  the  Ontar  n  total 


fi  ld  during  the  past  Near  as  of  the  •MS.765.462;  roreign  compame., 
1940  tola!  of  net  premiums  written  *  * 


wrote  .86.9'23.0S4  or  about 


reign  companies  wrote  39.5  per  .  British  companies  w  rot 


Briti.'h  companies  36  6  per 


'23.9  per  cent. 

Total  net  lo.sses  incurred  on  fire 


783.3.50,  or  about  36  per  cent,  and 
Canadian  companies  wrote  ,85.057.- 
028,  or  about  27  per  cent,  'I'lie  ratio 
between  the  three  groups  showed 
littl''  change  from  1910  when,  or 


with  37.25  in  previous  year.  This 


In  Quebec  foreign  companies  w  io;e 
$6  141.679  in  net  premiums,  or  4.;.7 
p:r  cent,  of  the  total  of  811.010.251 
This  w  a.s  approximately  the  .same 
percentage  a.s  w.-rs  wriUen  by  foreign 


scar  average  oi  laiio  loi  ,^,3^  province  in  1910 

'  British  companies  wrote  81,991.61,8,  01 

hence  1911  figure  was  aoout  M-o  ,5^  „  3^^  Canadian  compa 

points  belmv  the  o-ycar  a v  rages.  ,  .  cTno-o-.  ,>o  -  .  , 


British  Companies  Had  Lower 
Ratio 


'  nics  82,903.051,  or  20.7  per  cent.  In 
'  British  Columbia,  of  the  to4ai  of  $4,- 
-  .">73,416  last  yo.-ir,  foroigo  companies 


British  companies  had  the  lowest  wrote  81.911,088.  or  •13.7  per  cent  ; 
average  fire  loss  ratio  last  year.  On  British  companies  wro'e  Sl.Oll.fli") 
total  I0.SSCS  of  86.212,056  the  group  j  or  37.5  per  cent.:  i\  hiie  Canadi.nii 


at  .34.5  per  cent,  in  1910,  had  n  ratio  compnnie.s  in  .Mherta  with  foreign 
O'!  35.6  percent,  in  1941  on  total  net  companies  writing  81.151.796.  or  .;.s 
loss  s  of  81,479,094.  Foreign  com-  per  cent,  of  the  total  of  83.042.631; 
panics  improved  their  average  lor.s  Canadian  con■lpanie,^  wrote  ,8977.69.8. 
ratio  last  year  to  37.3  per  cent,  on  or  32.4  p  r  cent,  and  Rritisli  eom- 


39.2  per  cent. 

Aggregal-  amount  of  fire 


in  Manitoba  also  w  iili  Canadian  com 
panies  w  riting  $1,141.61  1.  or  3.5.7  p”! 


.skilled  an  increase  of  .877.630,113  on  j  184,765  was  in  death  claims  and  .y]]' . . .  iirisM.zas 


amount  of  new  insurano'’  and  29.-  |  .89.463.164  on  matured  endowments.  |  lei. .  23i.*98,28i 

496  in  new  policie.s.  Of  this  n-’  v  j  Payments  made  by  foreign  compan-  .  6'jl8!282 

business  148,51 1  ,.508  was  written  in  |  ies  to  annuitants  in  Canada  amount-  1 ’  ■f!472’,344 

Canada  and  .8239.486.783  outside  of  |  ed  to  .8346.399  in  1940  as  against  . .  io,79o.6jr. 


23l.»98,28I  24,187,712 

7.717,021 


Canada.  New  insurance  written  $355,970  in  preceding  year. 


“y.iy.ono  3',3i7',980  '  As’.oVo  .i.3!300  '  77A34  i  551.  h'nce  aji  increase  of  over  in  Sask.atehew  an.  \<roie  51.26,8  005 

1.817.15,5  6,470,439  18.696  $1,190,000,000  for  tlic  Lw o  vears  1910  or  41  p-r  cent.;  fore.gn  compaiiie.'- 

1,940.28')  7,050,487  53..575  8,000  59,5  9  i  indicated.  Of  tile  amount  j  wrote  .89,S^2.957,  or  •’,4.1  per  cent  and 

.i(>7.9i4,65,i  4,066,581.7.14  ,10,420,551  iJ.8on,.i92  41,759.605  2.634,799  of  file  iiisuraiice  at  risk  at  end  of  British  companies  8627.271,  or  21. .'s 

244,610.710  2,978,788,895  29,222,519  22,835.101  51,722,049  '.4.997.289 ,;^  p,g372.6SS.  or  40.5  per  p'r  cent.  In  .Nova  .8eoti.i  British 

’Jfoi'.oi:  ‘'•‘^'•'’5ficent.\5as  carried  with  foreign  com-  ,  companies  wrote  8920.481  in  net  pre- 
76.358.040  520,683.’7l.5  3.449,371  .  3,741.764  132,033  i  panics;  .84.243.6:;3.,565.  or  ,37.3  per  '  miums.  or  10.6  per  cent,  of  the  total 

56^663  '  fill-  "'*b  British  compaaie.s,  and  ;  of  $2  263.064;  fore  gn  conipaiiie.-. 
41.235.015  790,475.12,  6,217.1.16  26.416  6.651.089  265^62  ^  ,.2.531.923  640.  or  22.2  l>er  cent,  with  i  wrote  .8821.705.  or  36  4  per  cent,  and 

!1.809,96.1  I.I.094.7I6  46.608.02. 

31.990, 284  22,861,517  54,631.371 

>6,800,247  35,956.23.1  ll)l. 239.39 


hy  Canadian  companies  elsewheiv 


British  companies  made  total  pay- 


ihan  in  Canada  was  S'20,622.741  i  ments  to  Canadian  policyholders  in 


TeUi  . 

tbi.  .  . 
tej.  . . 


129,11 4.34-,  ’.4.407,567 

I32,286.»8.  ’7,638.903 

251,400.92.'  i2.l05.47( 


54.2.17.915  248.663,13;. 

5,257,937  76.358.040  520,683.71.5 

2.660,821  14.876.075  269,791.411; 

7.918.758  41,235.015  790,475.12, 

4.407,567  448.5U.50F  1.835.928. 58’ 

7,638.903  239:486.78:  1.248,380.30 
2.I05.47(  687.998.29.  1.084, .508,88 


greater  in  1911  than  in  1940.  |  19'il  of  .$3,015,867,  of  which  $2.31.3. •  OriJinfry  i.ii 

M  end  of  1941  Canadian  life  in-  ;  697  was  in  death  claims  and  $802,-  |  . 

surance  companies  h  id  a  total  j  170  on  matured  endow  ments.  Pay- 1  indu4tri«l  i*.  c).  i  ^ 
amount  of  8.S. OS  >,.508,889  of  busi-  i  ments  in  1940  amounted  to  $2,376.-  Croup  (•) . 


ments  in  1940  amounted  to  $2,376.-  Croup  (•) 

970  haa  A‘y\  m  aa.t',.,  lib)  - 


ness  on  their  books,  an  inerease  of  |  279  including  $1,644,423  in  deat'a 
$247,897,069  a.s  comnared  with  the  j  claims  and  $731,354  on  maturcrl  ei)- 
end  of  1940.  Of  this  total  84,835,-  [  .lowments. 

War-Time  Activity  Reflected 
Ill  Insuranee  Figures  For  1941 


Totpl  (•' . 

lb), . 


116.238.52.  15,377.526 

229,948,290  24.448.741 


4,193,048  2,001,085 

9.919,579  5.158. 712 


126,719,24')  12,228.842 

120.421.571  17.378,6)1 


9.071,215  324.987.151  (.920.609,56  >8.959,580 

5,377.526  198,603,94.  1,920,169.43'  :9,505,67r. 

4.448.741  523.591,09  .  6,840.778.99;  .;8.465.25li 

.  44.639.594  216.725.665  830,928 

3,157.627  21,877,392  471.878,750  3.180.390 

2,001,085  20.260,102  307.228,407  2,895,627 

5.158.712  42.137,494  779.107.157  6,076.017 


14,809,96.1  1.1.094, 716  46.608.02.  2.766.857  Canadian  companie.s.  At  end  of  1940,  Canadian  companies  .8.320.87.3.  or  '23.0 
mloSlM?  ,15:w:?3.i  irniwAo’  !7:m?:7»  !  of  the  total  of  810.749,767.602  then  per  eenh  In_  New  Brun.swiek.  of  a 

_ _  _ _ _  -  -  :  at  ri.sk,  foreign  companie.s  earned  ;  total  of  $t . i  , , ,2o('>,  Bnlisii  conipani's 

>8.959,580  12.908.879  42,11.1,40  $4.’251  ..387.1 42.  or  :!9.5  per  rent.;  I  wrote  881,8.5.3.3,  or  16  2-3  per  cent. 

i^465■258  36  97^825  niui '  Brit  sh  companie.s  ,$4.1 79.41 4  ,301 .  or  foreign  companies  ,$641,867  or  . '16  2-.; 

'  '83o.'928’  ’308.’439  t.'ii5,'oi8  ’  75 '  38.9  per  Cent.;  and  Canadian  com-  per  cent.;  and  Canadian  conipanir.- 


1,000  3.497.35/ 

27.597  3,016.107 

28.597  6,513.464 


95,978  nanii 
97,156  I  P^OK 
193.134  .  c'nt. 


391,504.136  4.609.213.97?  32,970.898  13.218,318  46,725,779  2.515,871 
218.864.044  3,227,397,843  32,401,305  24,091.543  55,292.418  14,808,690 


panics  ,$•.’, 348,772, 159,  or  21.6  per  :  8313  8.34.  or  17  2-3  pep  cent. 

C'nt.  !  Autnniobilr  Business  (iains 

U  is  interesting  to  note  that,  at,  ums  «riltrn  in  a 


ic) .  247.150,815  29.607,453  610.368,180  7,836,611,820  65,372.203  37,309.861  102.018,197  17,324,561 

IncreaM,  i;  deereaK.  d 


Ordinary  (a).  . .  . 

(b) . 

tc) . 

Induilrial  (a,  r  I . 
Group  tal . 


Total  (a  . . . 
ibi.  .. 


Ml  In  Canada.  >bl  Out  of  Canada.  c  Total  husinrts. 
sDcatti  elaimi,  matured  endowmenta  and  disability  claims. 
This  table  does  not  include  sinking  funds. 


Oy  G.  0.  FINLAYSON  I  regarded  a.s  a  fairly  coii.scr\  alive  Toul  (a .  i  2;395.ioi 

Superintendent  9f  Insurance,  Ottowo  iview,  and  ail  Interest  basis  for  the  )bi. i  ilsss.'oi: 

T,  ■  ,  .  r  ,  !  computation  of  actuarial  reserves  of  .  .  i  4,250.11; 

iri-il”  produ'-tkii  mKl'^'c-Wovni^  per  cent  w  as  common.  Today  a  i.,' i„  Canada.  <b)  Out  of  Canada. 

111,11  picctu.lion  and  t  Ilip.oi  ment  1..^,^  O  j..  -  som*  ‘Death  etaimt,  matured  endowments  and  disa 

and  the  con.sr(|urn|  increase;!  ‘  ir- ,  niaximum  and  This  table  does  not  include  sinking  funds.^ 

culalion  of  money,  the  c-ontinuo'i  3  somewhat  lower  rate  is  forecast. 

ronfid-eiuo  of  iho  puolic  in  Iho  Mfi-  ;  ,  ,,  ... 

bilily  of  our  life  insurance  com- |  ,„**"'*'  Casualty  Insurance  j 

panic.'!  .ind  the  comparatively  low  T'lf'  fire  and  casualty  business  has 

yields  available  in  securities  in  the  i  «'■’’) a  similar  increase  over  ]c?«him?Ordini^'  13,54« 

investment  field  have  all.  probahiv,  I  IhP  figures  for  the  previous  year.  rLiverpooi  and  London  and  Globe,  brd  .  ’72 

made  their  contribution  to  the  ini- ’  ^^'"8  premium  income  as  the  in-dex  >U>ndon  and  Sottish,  ^dinary . 

pressive  increase  in  the  amount  of  of  production,  the  amount  written  5SL845 

IT^w  lifo  tJl'^UT’Bncp  issued  in  1041  1941  was  4*549.400,000,  or  apprO:ii-  tNorth  Britiah  and  Mercantile,  Ord  ...  5,3*3 

and  in  the  business  in  force  at  the  '"ately  IS  per  cent  in  e.xcess  of  the  Norwich  Uni«.  ^dinary .  395 

end  of  the  year.  amount  in  1940,  .$44,900,000.  In  1940  ^^SlVf^don.  Ordinary  .i  i 

The  incrca.se  in  issued  husine.’is  i  fii*?  Premiums  written  for  fire,  auto-  Group . .  io,948 

over  the  corresponding  figure  for !  mobile  and  the  various  classes  ot  yiyy::::::  UMMJ 

1940  was  appro.ximalciv  16'', ■,  giv- 1  casualty  business  amounted  to  ap  ^sur.  Ordinary .  113 

ing  a  total  issue  of  over ’,$688,000,000.  j  pro.ximately  $85,000,000;  the  amount  — . . 

the  figure  for  1940  being  $590.000.- ;  f®*'  1941  "as  nearly  $98,000,000.  In  •  :  3,637,273 

000.  This  increase  has  been  general  j  mierpreting  these  figure?  regard  MaduttrJai . i..!! .  552,845 

throughout  the  Provinces,  the  rale  i  must  be  had  to  the  practice,  fairly  |  Group . . 

of  increase  v  arying  from  3  pel'  cent  1  general  liiroughout  1944  in  the  in-  |  ^01.1 .  4.201.066 

to  26  PCI  cent’  There  has  been  a  anrance  field,  of  the  suosfiluUon  of  - 

somewhat  greater  proportionate  in-  a  three-year  term  instead  of  H*®  Lvdinarv  . .  .  3  924  578 


i  1.374.375 

i  138,415  i 

42.927,503  i 

145.972,172  i 

1,400,971  d 

108,487  d 

353,799 

.  i  1,575,716 

d  399,444  i 

26,006,768  i 

58.619.459  d 

283,159  d 

1,228,845  d 

554.262 

.  i  2,949,99) 

d  201,029  i 

68.934.271  i 

204.591.631 

1,177,812  d 

1,337,332  d 

908,061 

.  i  429,075 

i 

9,598.32!  » 

31,937,470 

109,113  d 

14,115  d 

8.364 

.  i  591. 751 

I  2,100,310  i 

4.481.548  i 

48,804,965 

268,981  d 

1.000  i 

244,407 

.  i  279,296 

i  659,736  d 

5,384.027  d 

37.436.997  d 

127,862  d 

1.181  d 

106,782 

.  i  871,047 

i  2,760,046  d 

902,4  79  i 

11.367,968  i 

141,1 19  d 

2,181  t 

137.625 

i  2,395.101 

i  2.238.725  i 

57.007,372  i 

226,714,607  i 

1,839,065  d 

123.602  d 

117,756 

i  1,855,012 

1  260,292  i 

20.622.741  i 

21.182,162  d 

411.021  d 

1,230.026  d 

661.044 

.  i  4,250,113 

i  2.499.017  i 

77.630,113  i 

24  7,897,069  i 

1,428,044  d 

1,353,628  d 

778,800 

.’•  .  .  ■  ’  '  ^'et  premiums  written  in  aiil., 

end  of  4899,  amount  at  i  isk  ’  moh  le  insuranc'  ir.rrca.se,i  hv  over 

;  .$^500,100  1.9st  ie,m-  as  compared  w  iih 
.$169  .  92.809:  amount  ’  19-40  and  amounted  to  .$'2.3.'t6.3.771 

British  companies  w_as  .$6o4.890.00O;  :  automobile  bu.sine5.s,  at 

and  amount  at  nsk  w  th  foi'eigiw  ,,9- --q 

companies  was  8112.186  S09.  M  end  .^^loO.OOO  and  average  loss  ratio  w  a.s 


■  n f,  somewhat  lower  ar  49.00  p  r  cent. 

36,056  I  total  of  .$8W.,98.i86_a  nsk:  Britishl^  .,9  ^,  per  cent,  in 

72:«8  Kompanirs  had  and  ,„.pcrding  vrai.  In  19’,9  total  auio- 

I $1.;  88,918.142.  premium.s  written  amounted 

250,986 1 'ihi.s  indicate.s  that  while  forign-,^  ,$18,859,873  and  on  aggregate  nei 
573,214  I '■ompanies  leg.ste.cd  b\  far  '  lo.sses  of  .$8,949,512,  average  io.'.s  ratio 


1  idcsl  rate  of  expansion  in  the  fire  •;  - 


BRITISH  COMPANIES 

(Canadian  Business  Only) 


insurance  fir'd  during  the  first  20, 
yeai-s  of  tills  c  ntuiy.  Canadian 
I  companies  proportionately,  expand¬ 
ed  their  business  faster  during  the 
second  20-year  per.od. 

Decline  Only  In  One  Province 


On  Sicknesss  and  Aecitienl  in¬ 
surance  net  premium.s  wr  tten  ia.si 
year  amounted  to  .S1.-t6-l„316.  an  in¬ 
crease  of  about  892000/)  o\er  the 
4940  total,  and.  on  aggr'gale  nei 
losses  of  .$2,597,913,  average  loss 


somewhat  greater  proportionate  in-  ®  three-year  term  instead  of  the 
creas;.*  in  tiie  addition  to  the  amount  I  lo;mcr  one-year  term  tor  mercan»  indu<triai 
of  the  insurance  in  force  during  the  1  risks;  the  result  has  been  to  in-  Qreup. . 
year  and  a  new  all-time  high  figure  |  lli®  1941  premium  income  at 

of  ,87,318,000,000  in  force  v.  as  regis-  ll*®  e.xpense  of  the  ingome  for  the - 


tered.  The  ani'Ounl  in  force  at  Ihe;!"'^  .succeeding  years.  It  will  prob- j  ^ 

-end  of  I '410  was  83  975.000.000.  airl  ''ound  that,  to  get  the  U'ue  ordinary 


Taut .  . . . 

lacreau,  i;  decreaae,  d 


at  the  end  of  1939  ,8i'),'i'65.000  000 


iPiciure  of  the  increasing  voiume  o  laduiui*!  . > . 

Diii'ing  t  .hc  vea’-  a  number  of  com-  |  husiness.  tne  comparative  figure*  ,  ®'^9up . 

p.'iiiies  iiaic  rev  ised  their  premium  1'^'"  three-year  per, eels  w  ill  tjave  to  |  Tout  . 

l  al-es,  both  part  icip.ating  and  non- , 'ofo  .account. 

parlic'pating.  and  similar  fovisions  ,  L';p  ih  1941  amounted  to  *d" 

arc  under  w  ay  in  other  companies  ,  e' ' ■  <i"'.ooo.  an  incicaso  of  IS'.n  over  (Date  of  rettira  Hpvpntx 

The  revision  is,  w  ith  minor  excep- !  1'’^  .$15,400,000  incurred  in  1940.  bU'i.  Tbi*  table  dee*  aot  iaclu 

lions.  In  every  case  upwards  and  i  proportionately  larger  prem- 

lias  become  necessary,  not  because  i income  gives  a  lo.«  ratio  fori 

of  war-time  conditions,  but  of  the:  1914  somewliat  less  ^than  that  of 

trend  in  interest  rates  on  high-class  j  19'19.  o6$r  as  against  STy,  In  4940.  ,*«*.  (Jrdiaary 

ijivcstments  experienced  for  sonic  I  Hestrictions  on  the  use  of  gaso-  Croup 

vpars  hefni-r  the  outhi  eak  of  warl’ine  no  doubt  tended  to  reduce  tenig^le  of  U.8..  Ordiaary 

and  eontimnng  during  the  w  ar  I  aulomobilc  insuranee  oreniiums.  but  iGuardian.  Ordinary. 

neriod  During  tlie  earlier  period  nf  I  '/tereased  w  ar  activity  and  conse-  Lojat  Protaotive.  Ordinary 

kijrh  iritprcj=f  ratps  an  asMimption  nfiQuential  stimulus  to  industry  prob-  *^"^1"^^!...;: 

9  minimum  parnuis  power  of  accounts  for  the  incre^e  ii)  |  Group  . .....i.k 

per  cent,  and  even  4  per  cent,  was!  Continued  on  Page  13.  j 


?2 

1.000 

8.713 

256,793 

32.584 

0.820, 160 

262.4  54 

l.»3,571 

354,456 

7.205  1 

393,232 

14,570 

12.397,058 

161.015 

60.11b 

340,657 

...  1 

552.845 

14,851,543 

89,877 

253.331 

163,577 

5,983 

441.385 

50,000 

3,472 

27,506 

146  I 

395 

6,OOJ 

8.203 

69,036 

3.221.882 

288.537 

10.999 

198,513 

300 

1,173,64') 

141,666 

5,889.918 

37.414,714 

240.397 

4.543 

158.142 

114.163  I 

10,948 

1.232,500 

6.000 

5,000 

680.892 

272 

1.906.436 

28.003,802 

422,40! 

61.299 

35.1,874 

270  1 

1.040.223 

19,553 

1.784.573 

37,137.136 

757.064 

151,774 

704,699 

4.622  1 

113 

27,223 

4.952 

5.001 

■  i 

3,637,273 

193,531 

9,601,527 

120.513.266 

2.217,820 

448,8.39 

2,137.947 

126,706 

557,845 

14.851.543 

89.877 

253.331 

163,577 

10.948 

1.232.500 

6,000 

5.000 

4,201,066 

193,531 

9.601,527 

145.597,309 

2,313.697 

702.170 

7.306.524 

126.706  ' 

3.924.578 

209,434 

10.196..345 

128.309.820 

1,539.754 

552,427 

2,071.107 

1  21.191 

628,903 

6J0.146 

15.925,979 

99.671 

179,427 

267t750 

11.565 

300.000 

1.367,500 

5.000 

7,000 

■  ■  ■  1 

4,565.046 

209.434 

11,106,491 

145,603,299 

1,644,425 

731.854 

2,345,857 

121,191  , 

ri  287.305  d 

15.903 

d  .594,818 

1  1.203,446 

i  678.066  d 

103,588 

1  66.840 

5  ! 

:  5,51  ! 

1.074,436  d 
135,000  i 


15,C03  d  1,504,064  d 


^Thcae  comp«Bi«f  have  ceated  transacting  nrw  b*isinfst  in  Canada. 
*‘Dcatb  claintf.  matured  eitdowmeata  fod  disability  claiv.is. 
aDate  of  return  November  15.  194J. 

Tbia  table  doe?  net  include  liBking  funds. 


FOREIGN  COMPANIES 

(Canadian  Buslne*,  Only) 


iCtaa,  Ordinary 
Group. 


1,063,908 
f69.023 
137,509 
30.184 
6.435 
.S.026 
18, 558. 153 
19.557,223 
1,460,440 


2.131,332  37.146.541  657,5-, I 

8,201.190  110135,469  509,232 

9,085.776  243.516 

.  .  2.072.800  12.400 

182,424 

.10,000  1  28,246  ,  600 

»:,7I7,.1*1  717, 499, ,32'  4,322,712 

47,975.127  453,449,492  2,732.09! 

4.I0I.543  122,857,564  /  732,068 


(Continued  on  page  12) 


141 .863 

6:>.759 

1 

8.232  ; 

637.183 

8.038  1 

5J99 

267.912 

0.400 

2.752  1 

600 

1,642.094 

6.234.438 

30.143  1 

4.5«7,2?3 

6.939.607 

884 ; 

815.323 

171.486 

. I  Prince  Edward  Island  was  the  only!  latio  was  58.19  per  rent  for  1941  .os 

j  province  in  Canaria  in  which  an  in- j  compared  w.th  ,58,05  per  cent,  on 
'•'  I  crease  in  net  fire  premiums  written  preceding  year,  fn  1939  Sickness 
I  was  not  shown  Ia.st  year.  In  On-  and  .\cci.'leni  premiums  written 
i  tario,  net  premiums  expanded  to  j  amounted  to  .83.n91.018  and  total  net 

300  818.765.462  from  $15  513.167.  a  gain  I  loss  s  to  ,$1.818  076.  indicating  an 

114,163  I  cf  83  252, '.’95,  or  21  per  cent.:  in  average  lo.ss  ratio  of  59.79  per  cent. 

270  Quebe<’  th're  was  an  increase  of-  Personal  accident  net  premium- 

4.622  i  82,652.808,  or  23  1-3  per  cent,  to  $14,-  ;  written  in  1941  were  about  $185  nnn 

_ i  040.251;  in  British  Columbia  an  in- !  greater  than  in  previous  year  at  .$.:.- 

'.crease  of  8507.991.  about  13  per  .",05  485  whil,-'  total  net  losses  in- 
126,705 ;  cent,  to  $1,373  416;  in  Manitoba  an  creased  by  only  .835  5(X)  to  .81, L>'24,n  1 
j  increase  of  ,$338,358,  about  12  per .  Average  loss  rat  e  on  that  class  of 
:  cent,  to  .$3,209.8-17;  in  Alberta  an' business,  accordingh,  wa.s  somew  hai 
126.706  '  increase  of  .$317,084,  about  ll’-j  per,  lower  at  37.03  per  cent,  vs  compared 
■'  '  c;nt.  to  $3,0'42.631;  in  .Saskatchev  an  i  w  ith  38.10  per  cent. 

121,191  an  increase  of  $336.7.38,  about  13'4  X'ei  premiiinxs  written  on  [i  rson.i, 

;  per  cent,  to  82.878.233;  in  Nova '  piopertv  business  again  expanded 

■  I  Scotia  an  increase  of  $299,399.  about  -'harply  last  year  as  compared  witli 
121,191  I  15’i  per  cent,  to  82.263.064:  and  in  year  before  being  up  over  8290.00'J 
I  New  Brunswick  an  increase  of  .8433,-  '  at  $2,594,217.  Aggregate  n  t  losse.v. 
slue,  about  9  per  cent,  to  $1,777  256.  how  ever,  more  than  doubled. 

5,51  i  In  P.E.I.  total  net  premiums  w  ritten  amount  ng  to  .81, ,538. 980  as  compared 
I  w  re  rroderately  lower  th.m  in  1940  with  8718  768.  A.^  a  result,  aver- 

at  .8216,770  as  compared  w  ith  $265,-  ;  age  los.s  ratio  increased  w  idely  being 
5.515  ;  861.  1.59.32  per  rent,  for  1911  as  aga’n.vt 

I  Least  favourable  underw  riling  ex-  -  32..50  p  r  cent  for  1910,  For  v-pir 
per, cnee  la.xt  .vear  was  in  Prince;  L^59  net  premiums  written  on  per- 
I  Edward  Island  where  average  loss  sonal  propert.v  business  tota’led  enlv 
j  ratio  was  73.63  per  cent.;  th  .s  com- |  ■'Ll’ 16  .595  and  on  aggregate  pet 
pared  v.ith  ■an  average  lo.ss  ratio  in  losses  of  .8570.139.  average  loss  rat.o 
.  that  province  of  2.5.8i;)  per  cent,  in  I  "es  35  27  per  cent. 

,1940  and  an  average  ratio  of  38.71,  Total  net  pr-mi’ims  on  .sickne.M 
6.232  ;  per  cent,  for  the  .5-year  period  19,37-  iiisurance  last  year  amounted  to 
*■031119.41.  Saskatche'.van  had  the  lowest  '  ■'^’’6IL282  and  were  .8'27O,n00  in 

^’”3  I  average  lo;<v  ratio  among  the  prov- j  oxces-s  of  the  1910  figure.  Net 

! .  I  incp.s  in  1911  at  ’>0.14  per  rent  ,  w  hieh  !  lo.sse.*.  totalling  .$1,151,397.  were  a 
in  141 1  fompared  I'itli  25  11  per  cent,  in  pre-  iifti?  over  $7,5.000  greater  but  aver 
'Mi  ;  ceding  vear.  That  province  also  <1o"9  at  60.24  p"r 

*«•  Mmr  I  I _ 1  1 _ _«A  »  _ _ _ _  t _  tXOI*  i«  1  CLilt 


radio  with  33.23  per  cent 
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AUTO  PREMIUMS 
AGAIN  EXPANDED 
RATIO  IS  STATIC 
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Explosion  Insuronce 


Fire  Insurance  Results  by  Prorinees 


NET  PREMIUMS  WRITTEN,  ICM 
RECAPITULATION 


Increase  of  S2.56().000  in  Busi- ' 
ness  to  Total  of  S23.165,7  y  J  !  Foreign  Companies 
I>ast  Year  Touts  for  wti 

*  '  Totals  for  19^0 

LOSS  RATIO  SHADED 

_  :  Canadian  Companies 

British  Companies 

Total  Net  Premiums  in  j  9 1 1  Foreign  comp«nies 
Were  81,600.000  (ireater  Touts  for  1941 

Than  Figure  for  Year  19,3!)  :  Totals  for  1940  . 

Anolhrr  .'-ubstantial  incma-so  in  ,  t94i 

i  t940 

total  not  rtrcmiiims  and  a  slight  im-  ‘  iq.io  . 

provement  in  avrragr  lost,  ratio  05  ,'53® 
comparr'd  \t  itli  proviouf-  .''oar  "‘'tc  ' 

.vhown  in  tlio  Aiitoniobilo  insufanoo , 
flold  during  IMl  according  to  ab- j 
•■rtract  figures  issued  bv  the  Depart¬ 
ment  of  Insurance  nt  Ottawa.  j 

Total  net  premiums  written  by  , 
companies  licensed  wuth  fedoral  gov-  ' 
ernment  amounted  to  .$2.1,463,771  .Mutual  of  Now  York, 
la.si  vear.  This  represented  an  in-  Nrw  York,  Ordinary 
creas;  of  $2,560,000  over  1940  figure  j  Sn''“din«y*' 
<Tnti  u  as  ovor  $4.l>0n.o00  in  o.\c«s  of '  Group 
th^  1939  total  of  $18.?59.8T3.  Provident  Savings.  Or. 

Prudential  of  America 

Total  net  losses  inerea.sed  la.'.'t  |  industrial 

yo.Tf  py  about  ■Sl.K'O.OOO  to  $11,497,- 
750  but,  as  a  result  of  the  wide  ex-  j  IrVyriMsfo^dMary 
pansion  in  net  premium.'?  w  ritten,  |  Group 
average  loss  ratio  was  slightly  lower  I  Mutual,  Ordma 

than  in  1940  at  49.00  per  cent  a.s  |  igsi 

compared  with  49.84  per  cent.  On  I  Ordinary 
total  net  losses  of  .$8,949,542  in  19.79.  ;  g"oup"*' 
averages  loss  ratio  \tas  47.45  per' 
cent.  I 

or  the  1941  total  net  premiums  of, 

$2.'!. 465. 771,  foreign  companies  wrote  cr.iinarv 

$8,296,657,  an  increase  of  over  $810.-  industrial 

f'OO  as  compared  with  the  1940  fig-  ,  Group 

tires.  (.’anadian  companies  forged  ;  t,,,,] 

ahead  of  the  foreign  group  with  an  , 

increase  of  $1.253.0O<>  in  total  net'  or.iinary"'^^'""^’ ' 

premium  written  to  $S..792.745.  industrial  . 

British  companies  reported  an  in-  ;  Group 
ere.ase  of  $490,000  in  total  premiums’  to,*) 
written  to  $6,776,.769.  i - 


Albftla  B^C.  Man.  NB.  N.S.  OnL  P.E.I.  Q,,*.  &sk.  Cauda  Totals  $125,000'  m  compared  With' previOUfc 

977. MS  821, 28J  1,144.614  .11.1.854  520.875  5,057.03*  44,117  2,903%54  1,268,005  19,762  13,071,190  y«ar. 

910.137  1,641,045  981,606  818,535  910,484  6,783,350  146,5*3  4,9M,6i(  627,271  81,470  17,905,099  In  this  type  Of  insurance  lOSSCS  are 

1.154,796  1,911,088  I^M^27  644,W7  821,705  6.925,084  56,070  6,141.679  98W7  14,284  19,736,157  almost  Certain  tO  be  either  negli- 

3.042.631  4.373.416  3,209,847  1.777,256  2,263,064  18.765.462  246.770  14,040,251  2,878,233  115,516  50,712,446  giWe  OT  relatively  very  heavy.  For 

2.725.547  3,865,425  2,871,489  1,624,110  1,963,665  15.513,167  265,861  11,387.443  2,541,495  114,735  42,872,937  prlcU^lly  Ill'll 941^^011 

NET  LOSSES  INCURRED.  1941  net  losses  of  Only  $426,  average  loss 

4,57.1  13  186,277  390,901  149.147  217,135  1.712.612  19,238  I.45I.782  187,468  512  4,772,185  ratio  was  014  Per  Cent  which  com- 

.501,421  377.264  251,275  418.105  285,377  2,140.831  67.692  2,057,530  97,427  15,134  6,212,056  ^  L  j  « 04  nap 

617.157  455.999  .104,802  622.575  466,978  1.938.684  94.808  2,540.315  294,824  24,940  7.361,082  P«rea  WITH  a  railO  01  oniy  U.Ua  psr 

.  .  _  -  - - - - —  - - - cent  in  1940. 

1,573.691  1,019,540  946,978  1,189,827  969,490  5,792,127  181,738  5,049.627  579,719  40,586  18,345,323  Foreign  companies  wrote  prae- 

1,069,526  1,067,436  887.112  645,877  916,750  5,600.077  68.586  5,017.5>l  638.177  61,160  15.972,272  lica"y  ha.lf  o£  total  premiums  last 

year,  net  premiums  of  this  group 

.51,79  23.31  29.,'i0  66.95  42.84  30.87  73.65  43.09  20.14  .15.13  36.18  1°  ?)42.469.  British  COm- 

.19.24  '27.61  .10.89  .19.77  46.69  36.10  25.80  44.06  25.11  53.31  37.25  panics  had  total  net  prcmium.s  for 

27.95  27.45  24.9.1  46.23  55.61  .12.90  26.53  56.57  21.78  10.46  38.46  the  year  of  $129,439.  On  total  net 

.14,89  48.72  31.97  38.94  43.94  40.11  29.70  48.37  19.44  6.24  40.96  losses  of  1!18  British  eomeanies  had 

40.20  44.04  27.76  33.51  47.15  31.77  38.99  ,36.84  24.80  1.50  34.90  '0*5^5  01  tiriUSn  companies  liao 

- - —  -  —  - -  - - - - - - an  average  loss  ratio  of  only  0.01 

39.06  .14.22  29.07  45.56  46.94  34.22  38.74  45.60  22.22  26.32  37.50  per  cent  in  1941.  Abstract  figUrCS 

_ _ _ herewith: — 

NVt  "Net 

^  ^  "W  ^  premlunib  lossf's 

fe  Insurance  Results  for  1941 


M«n.  N.B.  N.S.  OnL 

$  S  $  .3 

,144,614  313.854  520.875  5.057.028 


Explosion  insurance  business  ex¬ 
panded  widely  during  past  year, 
— ■  abstract  figures  from  Ottawa  show. 

Total  ne.t  premiums  written  on  this 
class  of  insurance  during  1941 
Ml  othfr  amounted  to  .$294,581,  an  Increase  of 

Cauda  Totals  $125,000  as  compared  with  previous 

19,762  13,071*190  yWT. 

81,470  17,905,099  In  this  type  of  insurance  losses  are 


How  Bioad 
Aio  Hei 
Skevlden? 


390,901 

149.147 

217.135 

1,712.612 

I9,33S 

1.451.782 

251,275 

418.105 

285.377 

3,I40.S3I 

67.692 

2,057.530 

304.802 

622.575 

466.978 

1.938,684 

94.S08 

2,540.315 

946,978 

1.189.827 

969,490 

5,792,127 

181, 73S 

5,049.627 

8S7.112 

645,877 

916,750 

5,600.077 

68.5Se 

5,017.5>l 

29.. 30 

66.95 

42.84 

;10.S7 

73.65 

4.3.09 

.40.89 

.39.77 

46.69 

36.10 

25.80 

44.06 

24.93 

46.23 

55.61 

32.90 

26.53 

56.57 

.31.97 

38.94 

43.94 

40.11 

29.70 

48.37 

27.76 

33.51 

47.15 

.11.77 

38.99 

36.84 

29.07 

45.56 

46.94 

34.22 

38.74 

45.60 

Life  Insurance  Results  for  1941 
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‘Mutual  of  Nfw  York,  Ordinary 
Nrw  York,  Ordinary 
North  American  Reassurance,  Ordinary 
Occidental.  Ordinary 
Group 

Provident  SavinRS.  Ordinary 
Prudential  of  America,  Ordinary 
Industrial 
Group 

State.  Ordinary  . 

Travelers,  Ordinary.  . . 

Group  • 

l-’nion  Mutual,  Ordinary . 


Increase,  i;  decrease,  d 

Ordinary 
Industrial  . 

Group  . 


1,149.299 

2,503 

37,841,515 

740,190 

51.058 

1,237.252 

21,545 

3.849,929 

126,006 

3,293.100 

127,064.194 

1,697,139 

278,714 

2,358.227 

45,771 

27.714 

61.100 

939.000 

14,300 

5,586 

484.4  70 

4.377 

5.155.917 

26,588.646 

124.714 

5.641 

106.82S 

1.701 

15.175 

2.534,326 

3.235,631 

19.120 

5,288 

1..553 

101.901 

12,610 

10,610 

8.454.200 

96,705 

37,053.710 

290.645.168 

1.535.228 

525.837 

2.326.209 

24.1  It 

11,430.219 

30,491.410 

276,123,643 

1,68S,S84 

843.330 

2,733.219 

182,447 

86,355 

522,705 

18.518.493 

122,971 

167.452 

1,85' 

12.526 

411.588 

11.102 

11,102 

2.358.328 

16,649 

5.116.418 

88.662.372 

851,054 

187,075 

1.418.556 

29,86: 

399,135 

2,021 

755.864 

40,529.003 

194.680 

213,667 

94.293 

73.500 

3.808.876 

89,01 7 

14,704 

58,763 

36,203.343 

324,368 

135.632.4.58 

1.340.105.679 

10.299.733 

2.852.183 

14,661,830 

164.137 

30.987.442 

78,466..537 

729.573.135 

4.420,977 

5.405,553 

0,672.916 

884 

2,956,404 

1,040,526 

16.115.628 

297,348,960 

1.. 490,471 

1,848,313 

181.378 

70.147.189 

1.364,894 

230.214.623 

2.367.027.774 

16,311.181 

S.257,738 

26,183.059 

346,399 

34.925.879 

488.071 

108.606.471 

1.269,172,907 

11,519.401 

3,512.790 

15.350.744 

188,478 

31.326.531 

73.760.780 

695,813.216 

4,172,332 

5.950,374 

9.806,583 

745 

2.664.395 

1.005.275 

5.227.658 

255.519.061 

1.493,032 

1,690.2*2 

166.747 

68.916.805 

1,493.346 

187.594.909 

2.220,505,184 

17.184,765 

9,463.164 

26.847,609 

355.970 

i  1.277464  d 

163.703 

i  27,025.987 

1  70.932,772  d 

1,219,668  d 

660.605  d 

688,914  d 

24,341 

d  339,089 

4.705,757 

i  33,759.919 

348,645  d 

544,821  d 

133,667  i 

139 

i  292.009  i 

35,251 

10,887,970 

i  41,829.899  i 

97,439 

1 

158,031  i 

14,631 

i  1,230.384  d 

128,452 

42.619.714 

146,522,590  d 

873,584  d 

1,205,426  d 

664,550  d 

9.571 

ITrit.  America  . 
PiTt.  (’anadian  . 
Rrlt.  Pmpirc 
Prlt.  Northwcfct. 
Can.  Fire  .  .  . 
Can.  fJoneral 
l.'omlnlon  t’iic  . 
KiisIkh  .... 
(JIabe  Ind<‘ni.  • 
Guard.  In.v.  .  , 
Hnllfax  .  .  .  • 


Imp.  G  A  Ace. 
Imp.  Inhur.  .  . 
T.iverpool-Man. . 
I^ond.  Lane.  G. 
I^ondon-r'anada . 
Mercantile  .  .  .  , 
Nat. -Liverpool  .  , 


Canadian  Co’s  Ratio  lyowcst 


.\s  wa-s  the  -ase  in  1910.  Canadian  ^ 
companies  again  had  the  lowest  i 
average  loss  ratio  of  the  .3  groups. 

On  total  net  losses  of  $3,978,767,  I 
average  ratio  for  la-st  year  was' 
nearly  2  points  below  the  grand  i  Group 
average  at  17.11  per  cent.  On  total  I 
net  losse.s  of  .$3,1S3.5<19  in  1910  . 
average  loss  ratio  of  Canadian  pom-  ■ 
panies  wa.?  48.80  per  cent.  Foreign  ordin.rv 
pomn.anies  showed  practically  no!  indu»tri'« 
change  from  1910  in  their  average  '  Group 
lo.ss  ratio.  On  total  net  losses  of  ■j-p,,! 
.‘'1,185.067.  this  group  had  a  19tl  ' 
ratio  of  .50.14  per  cent  wltich  com-  _  ,  ’’ 

pared  with  .'0..yl  per  rent  in  pre-  '  industri.: 
V  ions  year.  British  companies  rec-  :  Group 
ordeel  a  modest  improvement  on  los.s  To,,i 

experienee,  loss  ratio  being  down  a.s  , -  - 

49.20  per  cent  from  .50,19  per  r"nl  ! 
in  total  net  losses  of  .$3..533.916  last  j  i, 

year.  j  i' 

ileneral  KAchange  held  its  lead  in  : - 

volume  of  Automobile  bu.sine.ss  writ-  |cni-  and  ' 
ten  with  net  premiums  of  $1,253,598  N'r>"''!'i  . 
la.st  v-ear.  Net  io.'vse.s  of  this  com- j  | : 
pany  totalled  .'5762,6.78.  giving  it  a  '  I ■orni'i'i:i 
loss  ratio  of  60.81  per  cent.  The !  i 'rapris  ,v 
Home  Insurance  wa.'?  in  second  posi-  j  fu'pi.  i-i 
tion  with  net  premiums  of  $787,847,  j  ,;|,"v.iiaiV 
and,  on  net  io.sses  of  $128,633  had  ai'iu'idiian 
lo.ss  ratio  of  51.11  per  cent.  |  i„iiv  i  mo 

'  I  l,o(,-!i!  au'i 

Close  behind  the  Home  came  the  n.  i-  .'i 
Canadian  eompanics,  the  Halifax.  ^ 

w  4h  net  premium.s  written  of  $727.- j 
521  and  the  Ceneral  Accident  of  i  i.ondon 
I'anada  with  net  premiums  of  $718,-  ! 

912.  The  former,  on  net  lo.sscs  of !  vi'’,!.':,".'  ''' 
$317,290,  had  a  io.s.a  ratio  of  17.7.5  I  .'ivi-.-hanis 
per  c-'nl  and  the  latter,  on  net  Io.sses  |  jl.  " 

of  .$.351  ..'’,,53  had  a  ratio  of  18.87  per  |  " 

cent.  Abstract  figures  herewith ;-  |\"rv.i<-i.  i. 

Nr*.  .s'ot  '”1'^"  ■''' 


tThese  companies  have  ceased  transacting  new  business  in  Canada. 
'Death  claims,  matured  endowments  and  disability  claims. 

This  table  does  not  include  sinking  funds. 


\LL  CUMPAIVIES 


Ordinary 

Industrial 

Group  . 

154,924,658 

.  9.285,634 

9,727,529 

6,298,463 

513,148,638 

132,704.452 

42.474.568 

5,536,200.679 

993,087,813 

819,265,175 

42.938.104 

5.450.895 

5,045.842 

16.101.416  .58.559.382 
5,953,208  10,943,147 

5,595.077 

2,925,642 

909 

313,411 

Total 

.  203.462.600 

16.025.992 

688,327.658 

7.348.553,667 

53,434.841 

22,054,624  75,097.606 

3.239.962 

1940 

9,768,720 

443.789.966 

5.318.092.289 

42.018.73j 

16,974,096  59,535.255 

2.729,537 

.  39.238.380 

119,010,520 

928,464,860 

5.102.931 

6,438,240  11,189,351 

770 

Group 

4.162.902 

27.405.050 

728.765,311 

4.678.422 

1,000  5.194,639 

762.725  ! 

Total 

.  200.201,095 

13,931,622 

590.205.536 

6.975.322.460 

51,800,088 

23,413.336  75.919,245 

2.993,032 

Increase, 

i;  decrease,  d 

.  i  2,364.431 

d  41.191 

69,3:i8.672 

i  218,108,390 

919,369  d 

872.680  d  975.873 

196.105 

Industrial 

.  t 

3.028 

13,693,932 

i  64.622.953 

347.964  d 

485.032  d  246.204 

139 

Group 

... _  i  883,143 

i  2.135,561 

15.069,518 

i  90.499.864 

367,420  d 

1.000  400.438 

50.686 

Total 

i  3,261,505 

i  2.094,370 

98.122,122 

i  373,231,207 

1,634.753  d 

1,358,712  d  821,639 

246,930  1 

’'Death  clatmfl.  matured  endowments  and  disability  claims- 

This  table  does  not  include  sinking  funds 

Increase, 

i;  decrease,  d 

Increase 

;  decrease,  d 

*ni*  nnd  tjo|i.  . 

):.5Tj  3;.M 

Hart 

ford  I'lro  . 

no.Mvi 

11.ft91  47.7j 

1  Marylnnd 

Ca-F..  •  15.069 

90  0.60 

'rtitrnl  .  .  .  . 

Noih- 

Notu'  .... 

ll'Hi 

'  Jov.  .  , 

.  787.517 

fti.ii 

'  Tra$  elers 

ndem..  90.708  4 

788  5.28 

‘rntury  .  .  .  . 

ir.o: 

IihI.- 

1.  hiy.  .  . 

7.«»;,7  H.ftl 

'OtlUil.  I'liiou  . 

I 

lii'Ui 

IHl  Flll'll.c 

9 

Non**  .... 

1  Totals  fur  1911  131.181  7 

981  5.95 

■oriilnM  .  .  .  . 

fti.or.u  ::s.o7 

Go,  of  N.A. 

18.313 

4. €39  L’.3.n3 

— 

-  -  .  . 

‘rstperf*  G«  n 

i::.)os  t::.::! 

tv  .Mm..  . 

I.7.ft99 

10.812  €9.:;i 

1  Tola-In  for  1910  SO. 195  2 

557  3. IS 

hup! 

M'.t.nsi  • 

S7.«;;.  J  ft;:. ft''. 

l.llln 

>.  MtJi.  t  .1 

:.';s,s92 

211. €8€ 

(.Jrand  'J'olali*  — - — ^ — 

-  - 

hn.  y.  A. 

'*7.7ii;;  .39.95 

Mji  rv 

iHiid  G:t£.  . 

.  110. 

102.432  72. Sr, 

for  1P11 

.  .  a  857.971  62 

0S1  7.24 

.tjHi.ljHii  Ins.  . 

.  .  . 

.M.P 

try  ,  . 

n.s.vt; 

€.191  ft2.22 

for  1910 

.  .  .  539.675  39 

181  6-5S 

;o-t-niH?l  .  .  . 

Mitr 

‘i*.  Ga.s 

.  :99.C19 

168.072  .ftti.n: 

_ 

.nv.  I'moji  A-  r 

01. -.T 

Mi-’h 

•r.'in  .  , 

9.r.0.7 

€.n.tl  6  2.89 

.r'l,':i!  nud  Goti, 

is. s'. 

Mih\ 

ui3<i  f  .M»-,- 

1.  92,nt>»» 

4  1,818 

_ L--: 

- - ......  • 

_ 

—  »Secur.  Nat.  .  ,  , 

Toronto  Gen.  ,  , 

Western . 

1,478 

1747  3’elalu  for  1741 
TotalF  for  1D40 

.970 

~  Dritlah  Comiwnles 
Assur.  . 
I’.rit.  'Tpu-n  .  .  . 

Brit.  Law  .... 
Brit.  Oak  .... 
Bril.  Traders  .  . 
**'  Central  Insur.  .  . 

E.TKlc-.star  .  .  . 

Kmp.  Liability  .  . 
C'-n.  \ci'.,  K.  &  L. 
Oiiar.l.  A.SBur.  .  . 
Guildhall  .... 
I. aw.  Union  &  K. 
I.cfral  &  General 
1..  &  I,. 

^^2  I.endon  &  County 
909  Ixtnfl.  Lane.  In.s. 
4)]  i.ondon  .Vs.aur.  .  . 
- Patriotic  .... 


T^OLLD  you  W'illijigly  place  too  heavy  a  burden  on  your 
wife  *  shoulders/  Care  of  the  family  and  management  of 
the  home  are  tasks  that  are  naturally  hcra  as  a  partner. 
Aet  if  she  were  suddenly  left  without  you,  burdens  that  are 
heavy  when  shared  by  both  would  be  hers  alone.  How  could 
she  lace  them  without  an  income? 

There  is  a  way  to  make  siue  that  she  would  not  have  the 
added,  crushing  responsibility  of  earning  money  to  provide 
the  family  with  food,  clothing  and  shelter.  It  is  to  put  as 
much  of  your  income  as  you  can  into  Life  Insurance  and  to 
increase  the  amount  as  your  circumstances  permit. 

Life  Insurance  can  be  arranged  to  provide  a  non^iaacell* 
able  monthly  income  that  wiU  never  be  uncertain — that 
fluctuating  values  or  market  upheavals  can  never  reduce. 
Thus  your  heaviest  burden  wiU  not  fall  on  sbouldera  ill* 
fitted  to  carry  the  load. 

THE 

Manufacturers  Life 

Insurance  Company 

HEAP  OFFICI  (EstablUhed  1887)  TORONTO,  CANADA 


(Mail  rtiii  cauean  ta  lacal  e4dra(i  fivan  ebava) 

▼iibout  pUring  myself  tinder  any  obligation,  please  give  Me 
information  to  plan  a  Life  Insurance  estate. 

Age . Married  or  Single. . . . 


-  PInot  .  .  .  .  , 

PruH.  A.s.sur.  . 
Koal  Exchange 
537  Pvoyal  Ins.  .  . 

770  Fcottisli  Tn5»,  . 


I  Vpstchci-tcr  .  . 
World  F.  &  •>!. 


Totals  fur  1941  442, ir, 9 


Founded  in  Scotland 
1836 


Totiils  for  191'J 
Grand  Totals 
!  for  i:i1!  ,  .  .  . 

j  Grand  Totals 
I  for  1940  .  a  a  a 


■on  i.;ni.’. 

ion  A  Pru\. 
Dm  S'ot. 

'oh  \.  snr.  . 


rala»- 

ums  T.or-h  T'nfio 

incurred  Pat'o  |  Pearl 


f  annflifin  I  ompfi 


11. IS  Miiin.  Iiiiplm 
I'i.  l:,  ■■  N.,r!.FD  ti  Fi  « 
l.'-'i  .\Hi  'I  ID'iailcr 
ID.  1  ;  Nn r' }  I 'nion  . 


7.',  is.S'ij  N'rw  naiMp^lTifc 
"'.S  IDdcrnritr 

'*•  1  I.'n  11  i  .Vnrrli  Star  . 

;M  f'lVFl  !  NorihTM'ff 


fin..'-"  .  ri'iF’iii.x  Pan? 

!  pro-  .  Washing^ 

"  I.S  (  I  Qiif  cn  ln.«.  . 
fi-'.S2j.St.  Paul  f:-c  . 
.'*1.77  !f't.  Paul  .>Iercuri 
tinMirity  .  . 


Crt9.ni:i  9.';.Crt7 

t.'.2.r.72  IS.:;? 

p  t.R  13  ,39. 1 1 

*is.79u  M.t>\ 


pcyal  IriB.  . 
pr’of.  Metrop. 
i.sh  river 
nritish 


1 1,S  IS 
SI.ll'J 
P'.'.99:»  i 
?3S  1" 

71.2S1  :: 


121. n«s  l'i.t3  .'-•pi¬ 


ll  Tra  \  .  I  jhIcjiv 
4". or.  I  I'nicji  of  Parib 
6.1.70  T'nift  d  Mur. . 
....  I  I'nitLd  Pacific 
49.03  I  f'.s.  KDI.  &  G 
12. '19  I'..S.  CJUcir,  . 
Zunc'i  ... 


90.4V9.B04  1  .107, 420  d  1.000  t  400.4.5B  I  ou.oBo  i  Totals  foi  1941  l'‘9.4:?9 

373,231,207  i  1,634,753  d  1,358,712  d  821,639  i  246,930  |  Totals  for  1940 

I'orfijrn  Companies 
Aetna  Insur.  .  .  14.494 

Agricultural  .  .  ,  ".SSC 

Alliance  In.mir.  .  33. '1^4 

.•\nier.  Alliance  a  7SS 

— —————— -  .^mer.  In.sur.  a  *  914 

47.7j  I  Maryland  Car..  •  15.069  90  0.60  Inaur.  .  .  4R.1 

•:S.6;t;5  54.41  '  Tra$elers  Indem..  90.708  4.788  5.28  7*'',?”;  ■  •  •  ^ 

7  665  11.54'  _ -  _ (  cntral  Lnlon  •  ,  05 

None  ....  Totals  fur  1941  134.181  7.981  5.95  .  334 

4  639  "i  33  _ -  — —  •  *  uiinecticut.  .  ,  ,  5,26  4 

UL8t2  6a.:il  Tola.ln  for  1310  50,195  2, 557  3. IS  ‘ .  C'’ 

tl.OS'I  i::.nt  G.an<l  Tololsl  -  J'.''"''  - 

02.i;i’.’  7:,sr,  for  lou  .  .  .  s.-.t.oti  or.nsi  7.24 

0.191  for  19  10  .  .  .  539.075  39, (Sl  6,5S  ' ~ 

-  riro.ner.-.s  Inour.  ,  31 

It  cto  4V  '•  -  Gen.  Ins.  of  Aiv.er.  4,19» 

I’itt  I^U  ^ - -  '  - - ^  CJirard .  .30 

Accident  ond  Sickness  6;oi7 

■-•j"’;  r;T;;  ~~ .  -■■■  ..  |  urlvotin .  107 

t  oio  Abstract  figures  on  Combined  Ac-  m.iiano  Lu,.,!..  .  iLt 

:o;o;i  ii.vf,9  cident  and  Sickness  insurance  show  , V 

p.,  TiUP.  M.  of  Aianar.  1^.4 

Nono  •'‘1  increase  of  $922  000,  or  26  pK'r  Miohican  riro  .  .  3«'t 

j Pr^'miums  written  viro'"!""  i.su 

'"’if;  "s'f.o  during  1911  as  compared  with  pro-  Nfi’-irk  ...  tos 

•'•is  Oft  CC  1  eM  .  a  N.  4.  LlldCr.  .  .  <15 

"gt'  -"  si  year.  Total  for  last  year  Niasar.-r .  ooo 

19.103  7o'..3„  \va.s  $4,464,516  as  against  $3,543,578  ;  •  ’  '’ij 

■-rn'g'f  i'o  o-  in  1940.  rhii.' f.‘'a  m'.  !  !  1.47S 

Si  r.  .  1  I-  1  J  riiotnix  of  Hart.  .  8.774 

3'"o  it'to  Average  iofs  ratio  showevi  prac-  rrov.  ivasiiing.  .  1.913 

.•’.'859  «':.'9o  tically  no  change  at  58.19  per  cent  ;  ;  s.Jsi 

’•f:“  :?•’)  as  compared  with  58.05  per  ent  in  .spourity  insur.  .  57 

i*  •  •,  .1..  'I  I  9^4 

.-•yi  J"; I  previous  year,  total  net  losses  being  sprirpi'ioM  ’ !  4,73: 

!9'797  M  53  $541,600  higher  at  $2,597,913.  F""/;.  tian.  .  .  '97 

f  ICO Transcontinental  .  •9 

Foreign  companies  wrote  by  far  i'.f.  nre  ....  4.96s 

t.'khi  I  the  greatest  proportion  of  this  class  i  rhainr .  2:5 


Established  in  Conado 
1867 


3.7.30  3  4.49 

ft-:. 559  62.90 


69.297  ft9.;.:; 

ft. 392  169.72 
6.323  2.3.SO 


&9.0K6  f.6.ia|of  business  with  total  premiums 


f'Unr'Iinn  Ir 
HRi'f.TS 

I'ay 


'  I  T’n'tpfl  nrifjph.  ,  ,  N’op*-  -  if) 
'  I  M'orifl  Marine  .  .  51. OM  .30.99 

!  Yorkshire  ....  i:*9..5r.S  59.51 

i  . .  _ _ 

Totals  for  1911  fi.7:6,:^;9  3.333.91 

Totals  fop  1910  6.255,199  3.151.45 

Foreign  Compnnlch 


Totals  for  1941  8.296.657  1.155.067  60.4  4 


6.41!  Totaks  for  19  40  7. 4S 

7.51  j  Gr.ind  'I’otaks  - 

- 1  for  19  .  ,  .2.3.10 


105.771  1  1,497.750  49.00 


1.613  31.71  I 

1.67:;  39,11  I 


. .^is.atg  7T9.S90  ,53  :13  writVn  of  $2  888,85.3,  an  increase  of  Totaia  for  iDU  3J,5:«  34.7, 

Totals  for  1311  g,:D5.557  i.iS3.n57  60.4  1  $84i,750  Over  the  total  for  1940.  '  .  T-TT,  -iTT 

— . . . .  Loss  ratio  of  this  group  was  lower  Tot.iia  for  isio  i3j,.,8a  0...53  4».oi 

Tn',r7„,ou  ^71*  for  the  past  year.  Total  net  losses  Foreim Companies 

for  1911  ,  '’3  165  771  II  497750  4900  ^1.553.557  were  $431,000  higner 

■ _ 1—  but  average  loss  ratio  was  down  at  Aetna  Life  .  .  .  'I  ?- 

for  1319  .  .  .70,305.585  10,413.603  43.84  .\T85  per  cent  aS  compared  with  J^^ryland  °  ‘Vsk"  7:6,30  nVso 

-  55.08  per  ernt.  M-trop.  Lifi-  .  .  1,017.431)  700. 4:s  6s.s4 

_  .  r..  - ^  Canadian  companies  increased 

RAi!»r  Inciirnn^a  'heir  net  premiums  written  by  $93,-  rrudcntini  ina..  .  14.41:  4.844  3:.:: 

DOlser  insurance  000  to  .$1.460.9.30.  but  total  net  losses  - - - -  •  — 

— - - — -  -  -  were  up  $133,000  for  the  year  and  '®''  iHi  :.8gg.g=.3 1.655.557  ss.go 

Industrial  activity  in  Canada  last  average  loss  ratio  was  up  at  68.64  toihis  for  ijio :, 041.093 1.1:1.164  55.08 


Boiler  Insurance 


Totala  for  1341  1  1  4.703 

Tot.ila  for  1910  133,585 

Forelrn  Companies 


Totals  for  1941  :.S88.»53  1,655.537  53.85 


Faith  Vindicated 


Seventy-five  ycors  ogo.  Northern  iho'ored  its  faith 
in  Conado 's  future  by  estoblishing  on  office  in  the 
newly  formed  Dominion. 

Thot  foith  has  grown  through  the  ycors  and  today 
is  firmer  than  ever.  For  todoy,  under  the  stroins 
and  stresses  of  world-wide  war,  Conado  is  demo.i- 
stroting  os  never  before  the  soundness  of  its  finon- 
ciol,  industrial  ond  commerciol- growth. 

Northern  has  grown  witli  Conodo,  shoring  its  good 
times  ond  bod.  In  this  75fh  onniversory  of  its 
establishment  Itere,  the  Company  looks  forward 
with  confidence,  surely  bosed  in  exprience,  to 
sharing  thot  larger  future  which  will  be  Conodi's 
when  present  trials  hove  been  triumphantly  sur¬ 
mounted.  , 


THE 

NORTHERN 

ASSURANCE  COMPANY 

LIMITED 


Abertfsen,  Sc»H«ntf 


L»fid«n,  Englond 


i/rad  Offire  for  Cnnnd/f.  Montreal 
ALEX  HURRY,  Monoger 


Winnipeg 
R.  O.  Toyloi, 
Monoger 


Voncouver 
W.  G.  Gerrord, 
Monoger 


Toronto 
f.  O.  Lucos 
Superintendent 


for  I3|ii  7. 137, UTS  3.183,509  IS.S9 


( 'nn»  in<  nt ;i  I  <  ‘as 
Facie  I  "ire  .  . 

Fnipl.  T:c:n$.  . 

Kuj’cka  .Security 
Fd.  Itif.  .  .  . 

•  I'licni.V 
Fire  Afko^'.  .  . 

FniHMci’e  TraiiMp, 
( Icii.  « 'a.s.  of  A  ni. 
tfcn.  Kxchnng** 


19,127  (Icn.  Ttci 

11.609  ft.'. 55  I  Glens  Ff 

13,513  18.37  I  G.  AliiHi- 

9.3''0  12,07  !  i  ;.  Atv'  r 

6.'..738  48.78  I  Iliir'lM  nr 

0,086  13.68  Haitfnr.l 


oVoT'i  19  33'^*'^''  ^  reflected  in  abstract  figarc.s  p*r  cent  from  63.59  per  cent  in  Grand  Totals 

on  Boiler  Insuranc"'  for  the  period  1940.  Net  prem  ums  written  by  isu  ■ 

Lno'i  5 1. '^'1 1  which  show  an  increase  of  over  British  companiee  declined  $19,000  to  , 

i7.HTr.  t  >.3i  I  ^258.nt)0  in  total  net  premiums  writ-  $114,763,  and,  with  total  net  losses 

3. 836  -iL’.iWjtrn  to  $8.57.971.  Total  net  losses  $23,750  lower  at  $39,524.  average  loss 
oiior.  77. 61  j  incurred  were  $22,600  higher  than  in  ratio  wa-s  down  at  34.44  per  cent  P>— 

J’:'-'.::  ..,1,^  I  l’''''Yiou.s  year  at  .$62,084  and  aver-  from  46.61  per  cent. 

8:“67  'r!:;.-:  ; ratio  was  somewhat  higher  Mutual  Benefit  Health  Jed  in  this 
70.786  13.16;  at  (.24  per  cent  as  compared  with  cla.'Ls  of  business  with  net  premiums 

-6-p-  fiini  6'"8  per  cent.  In  1939  total  net  pre-  written  of  $1,238,747.  and,  on  total 

56:7,4  r,7:i;-,  mmm.s  written  amounted  to  .$481,-  jossps  of  $452,513,  had  a  los.s 
1,7  13  38.76  225  and,  on  total  net  losses  of  $24.-  ratio  of  .36.53  per  cent.  The  Metro- 

T46M here  was  an  average  loss  rat  o  poiitan  Life  was  second  with  net 

67  638  66  81  r  nl.  premiums  written  of  $1,017,450,  and, 

37,738  4  1.51  As  iisual  by  far  the  greatest  pro-  ^  net  losses  of  $700,428,  had  a  loss 


TotHis  fAP  1910  2.041,092  1.124.154  55.08 

irand  Totals  — - - 

for  J941  ,  .  .  4.484. 54S  2.697,913  58.19 

for  1940  .  .  .  3.642.678  2.050.308  68.05 


LA  SAUVEGARDE 

LIFE  INSURANCE  COMPANY 

HEAD  OFFICE:  MONTREAL 

ANNUAL  REPORT  1941 


Total  Income .  $  1,789,608 


;6,nni)  3;(.73j  portion  of  premiums  on  this  class  of  ratio  of  68  84  per 
iraM  ii’  ;!  I written  by  the  Boiler  ures  herewith:  — 
i:,:6:.r,  :,n,'i3  Inspection  Insurance  Co.  which  had 
1.16!)  ID. 06  net  premiums  last  year  of  .$423. 263, 

::,665  50,57  I  On  net  losses  of  only  .$43.53.3,  this 

I  company  had  a  loss  ratio  last  yfar  . 

I  of  10.29  per  cent.  Abstract  figures  ,.,,^1  ,  Mont 

'  1  I  heiCVlitb.  l  ajUiuiy  Cnnipany 

No)  N(>)  1  enfiderHiion  I...  7! 

I  I  rri’iiiiuiiis  1os.ie.s  Loss  Dom.  of  < Gen., 

rt  I  n  ritten  incurred  Ratio  Econ.  Miitu.il  .  . 


ratio  of  68.84  per  cent.  Abstract  fig- 


Nrt  Net 
premium*  lofcs<‘3  Los« 
written  Incurred  Ratio 


6,«r,0  68.68 
None  .... 
167.692  76.47 

753  17.13 


Paid  to  assured  and  beneficiaries. 


596,681 


Assets .  7,663,410 

New  Policies  Issued .  9,217,831 

Insurance  in  force .  54,159,760 


I  f  anndlan  Companies  $ 

i  Roilr-r  Iii«5r<»ct'on .  423,263 

Brit.  r.infidiHn  27 

fen.  a\rci  I#‘nl  .  .  None 
pnni.  of  c.  (ieii. .  None 
Gen.  Aor.  nf  C.  . 

Glol>e  Inden.  .  ,  14.143 

Gu.irdiein  lili*.  .  .  31.196 

K.alifHY .  16.1S1 

Miulsoii  Bay  ,  None 
Mcslrni  ....  .39 

Totals  for  1911  582.949 

Totals  for  ISiO  413.082 

I  British  CompaiiJeii 

Knijiloyor.s  Liab..  68.^16 
I.lv.  ^  L.  v^.  G.  .  J.ft71 
1/Oiulon  tfuar.  .  ,  718 

Northern  ....  None 
Ocean  Accident  .  ftft.721 


TotP.ls  for  1941  140,841 

Totals  for  1940  106,118 

Foreign  Companies 


Gen.  Ace.  of  Can. 

>fAlifax .  677  1.242  183.46 

Imp.  Ine .  65  None  ... 

T.ondon  Life  .  .  ,  699.428  613.^98  73.36 

Mut.  L.  of  Can.  •  22., 630  It. 389  50.23 

N.  A.  Arc.  .  .  .  .39.821  P.049  22.72 

Protective  ....  341.892  240.253  70.27 

Totals  for  19111.460.930  1.002,832  68.64 

Totals  for  11940  1,367,900  S69.S76  €3.59 

British  Coruponles 


-  Comm.  Union  .  . 

4.72  Gen.  Acc.  F.  A  L. 
I.ondon  A  Prov,  , 
T.ondon  Guar.  .  . 
-  „„  Ocean  Ace.  .  .  . 

■'?  Phoenix  Assur.  . 
Prudential  .  .  .  • 


j  T'nion  AfS.  . 

I  t'nion  Marine 
I  Yorkshire  •  . 


6.6.30  68.68 

—  108  .... 

7.32  42.63 

7.065  36.34 

6.630  68.68 

2.083  30.20 


4.545  47.08 

1.299  26.21 


For  Your  DEPENDENTS  Today  . . ;  and 
: . .  Your  Own  INDEPENDENCE  Tomorrow 

Only  with  Life  Insurance  arranged  NOW,  can  you  use 
the  same  dollars  to  best  advantage  to: 

(a)  Give  your  family  a  regular  income  in  case  of  your  untimely 
death,  or 

(b)  Assure  yourself  a  living  income  when  your  working  days 
are  o>’er. 

An  Equitable  policy  is  quality  insurance.  The  Company  main¬ 
tains  a  high  margin  of  aurplua  security  for  policyholders;  earns 
an  excellent  return  on  selected  Investments ;  has  a  stable  dividend 
record  based  on  good  mortality  and  interest;  and  offers  flexible, 
modernised  contracts,  that  coat  no  more,  yet  give  liberal  privileges 
to  flt  your  needs. 


iTIQNiigSf.- 


Fi'I»llly  *  C»t.  . 
I  Harff'd  Sf,ani  B, 
Lumb.  Mut.  Cas. . 


i.a:  Auto  Production  Higher 

t:  Oftawa  —  Canada’s  production  of 

aufomobilca  in  1941  included  94.- 
045  passenger  cars  and  176,386 
•jjj  trucks,  or  a  total  of  270,431  units 
::.4a  compared  with  223,013  in  1940. 


THE 


QuiTABLE  Life 

INSURANCE  Company  of  Canada. 

M  o  o  er  I  C«  -  WATBBUOO,  O  M  TA  R  I  o 


THE  FINA>CIAL  TIMES.  MOMREAL.  APRIL  .L  1912 


13 


PERSONAL  ACC. 
BUSINESS  HIGHER 
LOSS  RATIO  OFF 


Guarantee  (Fidelity^ 


To:  unt'.  *  5( 
Wnwain-fca 
Wrllinfiloii 
^Vcstcrn  . 


ACCIDENT  INSURANCE 
to  Age  70! 


Totals  for  10  it  MJ.OOy 


Totals  fo.‘  U'lO 


llritish  l  onipniur 

.\tiKlo-.<<  ot.  .  . 

•Mla^ . . 


’Non  caricel icble  iintii  the  ossured  reo'hcs 
the  age  of  70"  -  that  is  the  outstand  I'.g 
feature  of  our  nc^  "Acme''  Accident  In 
surane  Policy. 

The  Protective  iS  tne  only  oii  Canadian  Com 
pony  issuing  indemn-ty  egainst  sicknes, 
accident  and  accidental  death  at  pnv.le.gcj 
rates  exclusively  to  Masons. 


Tola!  FVemiums  Wriften  !.ast 
Year  Went  up  .SI 85.000 
a  at  S3.305.48.5 


'rotal  I’reniiunis  Written  i 
1011  up  S270.000  from  Pre 
vious  Year  at  .81.5)11.282 


ht-, 

lTii«.*’l.  . 
nip!,  . 

•  f’n.  I  .  A-  I 

.  .  . 


LOSS  RATIO  00.21  P.C 


R.ATIO  37.03  PER  CENT 


l.ofral  &.  Goii. 
I.iv.  A.-.  J.. 


Total  net  premiuin.s  written  during 
1941  on  Personal  Accident  iiiiurance 
by  compan  es  licensed  with  the  Do¬ 
minion  Departin.nt  of  Insurance 
amounted  to  3;3, 305,485  and  were 
over  $185^000  higher  than  the  134't 
gregnte  net 
iin  increase 
vious 
ratio  wa.s 
.03  per  cent  iiiy 


1,-.  On  total  net  iiiemiums  written  (.ana..ian  conii 

ii?  i  about  .S270.0OO  higher  than  for  pre-  pi'eni  um.v  on  th 
I  vious  \ear.  avcrag<'  lo.'S  ratio  on  \  S6TT.81T,  a  sli 

; i  :  .Sii'hne.Vj!  insurance  w  riticn  in  Can- ' yetir  whi 
I'llada  b\  coiniianics  licenseti  \\iih  fe\l- |  •t'^^.ftOO  low  ;  al 
!!' j  oral  Dejiarinient  of  Insurance  ^ a.s  ' 

.-Idoun  al  HO. 21  per  cent  for  \car  1911  >  10.. .5  per  cent  fi\ 
■  froni  65.  43  jicr  cciu  for  1940  accorrl-  I  191d-  1- 
1;.  '  :ng  tn  ab.^tract  tigure.s  from  Ottawa, 

’rota!  premiums  written  on  .SicU- ^ -'’0  tnorc  Ilian  in 
ne.ss  inwirance  were  up  at  81.911.282  '  P'.’  ''"'1 

Iron!  81.641.187  in  iii  eceaing  year.  ! 

:;;J  w  hile  total  net  losses  incurred  were  , 

Cl 'up  only  ,S77..-'.70  at  .81,151.397.  For  '•‘w)  per  cent. 

!'.!  \eai  1939  total  |>rc:niuni.s  written'*^.’  Ku'isii  comp; 
h  '  amounted  to  .81  ,r)7;:,771  and  total  nc 
los.-o.s  w  ere  .S97S,.!96  tor  an  ttverage 
lo.'s  rati.)  that  year  of  62.17  per  cent.  \ 

Foreign  compaiiic.s  wrot-,'  about  6ir  I'i'*,  ‘  I*’ 

"•  .  cent'  from  lt..61  |r 

.\ear  w  itli  tola!  net  premium.'  of  t.-h/.i 

.81.112,97.5.  an  increase  of  8215.000  as  lo.  had  a  wi.ic  U 

ivjomparc;!  with  1040.  lotal  net  , 

Io.'‘‘>('.s  c»l.  this  «roup  J>sS8.(>! i- »  ,-  ■.>.>  qp  I 

Ki'onici'  at  S(>S1,019  but  avora.Ere  Ia>s  '^40.685!  t hi.' Ciimp 
rafo  was  down  al  .'sn.Hfi  per  cent  ,,1  18. ".1 

irem  66,08  per  cent  in  191o.  C'ana- 
<iian  comtianics  with  total  net  pre-  i,- 

"  niiimis  of  .8107,926.  an  increase  of 
.1  .  .S.'l.'l.OOO  and.  on  total  net  increase  of  <  umi'iiii"  <  •""onnir' 
r,  .8251.529,  up  Si:,!. 500,  avern.ge  lo'.s 
i’ltaiio,  was  <lown  at  61.66  per  cent 
■  from  65.27  per  cent.  Britis.'i  coni- 
paiiie.-i  wrote  a'oout  .818,600  lo.s.s  in 
1  net  prtiuiums  Ia.<t  soar  al  ,S’.6ii..38i 
'  :;rd  willi  tot;i!  net  lossi's  .825.000 
.  lower  at  .8217.949  average  los.s-  ratio 
ol  tills'  group  '.vas  down  at  60.48  iioi- 
'  cent  from  61.04  jioj-  cent. 

Continental  Casualty  had  a  fair'\ 
wide  I'a.i  in  this  cla.'.s  of  bu-siiics.' 
wilii  net  premiums  written  of  8451.- 
6u5  and  had  a  more  favourable 
t.nderw  riling  expel  ience  than  aver¬ 
age  last,  yetir.  On  n't  los.'C.s  in 
currixi  of  ,8214.26(1,  l.e?».  latlo  of  Ibis 
conipanx  was  47.1,3  tier  <'cnt.  'I'iu 
'  /lurk'll  w  rote  H"!  premlum.s'  of  .8'306.- 
^  .'’06.  and  on  net  lo.sses  of  .82.35, 954 
•  had  a  lo.ss  ratio  cd'  77.0.",  p,'!-  cent 
’  Wliile  tile  ’J'raveier.s  of  Hartford,  on 
!  premiums  written  of  .828.5, '.21  and 
I’ei  losie.s  of  .8193.512  had  a  los.s 
_':atii<  of  67.80  per  cent.  .\bsliact 
f'gurc.s  herewith;- 

•  \  t 


*ni  0)1  f  o 


t.OID’oji  A-  .Scot. 
I.otidou 

I .on»loii  • A  \« 
>'t»tOf  1)1*01) 
.\o)t’j  . 

Nort!).  An-Uf.  •. 
N'orwicli  I  n'on 
'»‘'**a))  A  <1 


Asl  \our  local  ogent  or  \\r.fc  to  Heed  0* 
for  fu.‘i  particu  ars  icgorjirj  cur  FxbC^  Duo 
O'^C  Ac.71C  PoItC'CS  fhc  tTiost  protect  on 
drl’or  0^  pren)iu'**^  L'bcral  prO'^'T'Or''^ 

Strong  I  qu;n  pOS'tiori  to  meet  C'.  c-o 

prc'nptc.  . 


n)Ai7r. 


total  of  $3,119,9*22.  A 
losses  were  81.221,114. 
of  $35  500  as  compared  with  [ir 
year  and  average  loss 
moderately  lower  at  .37.i 
as  compared  with  ,38.10  per  cent  in;’;"'"' 
jirevious  year.  j  I,;'];,'''  y," 

Foreign  companies  wrot?  total  tie*  sun  .  . 
premiums  of  81.485  274.  or  about  ":"'i 
•44.9  per  cent  of  the  aggregate,  and  i  J  "1, 
fcliowed  an  increase  of  over  $120,000  wori.i  u' 
ns  compared  with  previou.s  year.  ' 

British  companies  wrote  about  82 T.-  ; 

.5(X)  les.s  in  premiums  than  in  1940  at 
.8976.142,  while  Canadian  companies 
wrote  .882,000  more  at  $8-14.069.  1 

On  total  net  losse.s  of  S4S6.53.5,  , 

.slightly  less  tlian  for  preceding  year 
foreign  companies  had  an  averag  ’  ' 
loss  ratio  of  .32.76  per  cent  in  1911  a.s  ■  J 
compared  with  35.69  per  cent  in  ,. 
lOtO.  British  companle.s  had  total -'i 
not  losses  of  8410.553  its  compared  :  J' 
xvith  8397.327  in  previous  year  aird  r 
average  loss  ratio  of  this  group  in-  I  >’ 

<  r:ased  to  42.03  per  cent  from  39.59  | 
per  rent.  Canarlian  companies  al.yoi,, 
reported  a  lower  average  loss  ratio  u 
at  .38.74  per  cent  for  la-f  year  '' 
against  4(1.48  per  cent  for  1940  "  it  h  • 
total  n.  t  losses  incurred  up  at  8327,- 
026  from  .830130 7.  f 

Foreign  Companies  Wrote  .Most  r.>i.ii-  i 
In  1939  foreign  companies  w  rote  ' ''7',’'.'' 
premiums  of  81.362..36S  in  Personal  ' 

Accident  business,  and.  on  total  m  t 
losses  of  8466.369,  had  an  average 
loss  ratio  of  35.14  per  ceni.  Briti.sh 
eompanks  wrote  a  total  of  81,113.- 
fil3  in  premium.'  and  had  an  average 
]o.ss  ratio  of  43.93  per  eon:  on  aggre¬ 
gate  net  losse.s  of  8188.9.32.  Cana- 
flian  companies  liad  tola!  net  pre- 
jn  urns  of  8788.4-1.3  and  total  net 
losses  of  $.301,176  for  an  average  lo.ss 
latio  of  38.20  p  r  cent.  It  wii!  be  .jf 
Si'cn  that  foreign  conipnnits  hive  in-  1910, 
creased  total  net  jiremiums  steadily'  'PoJav  i 
during  the  past  3  \oars  while  British  a,,(i  (.cono 
companies  have  had  a  .'leatiy  d  -  i-orri  g-ion  1 
<-iease.  Canadian  companies  had  a  Wai 

decrease  in  premiums  between  19.39  comparison 
and  1910  but  had  an  increa'c  again 
la.'l  year.  |,,| 

.Vs  was  th?  in  1940.  l.’..S.  ^vill  sh 

companies  came  on"',  two,  three  in  velied  bi' 
net  premiums  written  in  the  Pei  -  .  (in.-jn"  the 
*ona]  Accident  field,  ilie  Trave’er-'  j,,  19 

of  Hartford  wb.h  8.543.710;  Conlinen-  the'  second 
lal  Ca.sualty  with  .8459.507  and  tne  (jie  thin 
Metropolitan  Life  willi  .8245.301.  'I'he  ihere  w  a.- 
Travelers,  on  losse.'  of  8194.474,  had  81.400 

fi  loss  ratio  of  35.77  per  cenl:  Con-  i;,.it  1 1, 
tinenatl  Casualty  a  loss  ratio  of27.i'('.  dial 

per  rent  on  net  losses  of  8127..57')  '  f,\ c;  groiip 
•  and  the  Metropolitan  Life,  a  ratio  of  counts  for 
S2.95  on  total  iwt  lo.=.s?s  of  .880.817.  a  billion  in 
'f'he  Employer.'  Li.abilities  had  a  lo  ihiis  cou 
wide  lead  among  British  companies  J921,  the 
In  net  premiums  written  with  8223.-  amount  in 
.581  and  the  Dom  nion  of  Canada  j  doniilrd:  a 
(^Icneral  was  far  ahead  of  other '  over  1941 
Canadian  companies  in  this  lied  extie-jtcd. 
with  n  t  premiums  written  of  8200.-  Fire  in.sii 
.357.  Abstract  figures  are  as  lot-  in  1916  am 
lows:--  ,00(1.  the  lossei 


THE  PROTECTIVE  ASSOCIATION  OF  CANADA 

Head  Office:  Granby,  Que. 


P'cabe  send  me,  cl"}' <oo 

Dup'cx  '  ond  Excel"  PqI'C  es. 


I  orris'll  (  otnpi 


GREAT  BRITAIN  •  UNITED  STATES  •  CANADA 


Insurance  Figures  for 
l‘jn  Reflect  War  Activity 


l*>ll  i  OI))|l 


(  nnnitinn  <  oiupanir*> 

rif  f.  \  iticr.  . 


THE  PREMIUM  SAVINGS  OF  NEARLY 
SEVENTY  MILLION  GNADIAN  AND 
UNITED  STATES  POLICYHOLDERS 
HAVE  MADE  POSSIBLE  THE  LARGE 
CONTRIBUTIONS  OF  THE  LIFE  COM¬ 
PANIES  TO  THE  VICTORY  AND  NAT¬ 
IONAL  DEFENSE  LOANS  OF  OUR  TWO 
GREAT  NORTH  AMERICAN 
DEMOCRACIES. 


American  Equitable 

ASSURANCE  COMPANY 


Merchants  &  Manufacturers 

INSURANCE  COMPANY 

Foniiclctl  in  IS49 


Machinery  Insurance 


New  York  Fire 

INSURANCE  COMPANY 

Founded  itt  1832 


Licensed  by  the  Dominion  Coievnincnt 


Corroon  &  IReunolbs 


GROUP  OF  INSURANCE  COMPANIES 


PPIlIpPp 


HEAD  OI  FK.E  l.N  CANADA :  .MU.M  REAi 


SUN  LIFE 
OF  CANADA 


'Looking  at  the  fiM'-yoar  per'o.l  f'd 
I  (ow  ing  i916  botli  premlum.s  anri 
'  lo.'sc.s  in-rease,!  by  approximate!' 
SO  per  cent  by  1921  and  the  average 
'rate  of  premium  increased  to  8111. 

;  it  i.<  to  be  hotie  I  that  still  fu, "tiler 
.1  iniiirovcnieiu.'  in  fire  protection  wit! 
I  prevent  .'uch .  an  incretu^e  in  the 
1  losses  iiy  1946,  and  tliat  as  a  resuii 
Itiiercof  ilic  burden  on  industry  of 
tile  first  of  fire  protection  will  eon- 
tir.ue  to  decrra.'e  insteO'd  of  increa.' 
ing  a.'  in  the  l.etr-war  and  post-wai 
.perio'd  of  lwenl\-five  \enrs  ago. 


JACVLliS  MVKClIANJ).  Manager 


Branch  Offices  and  Agencies 


Halifax  St.  John  N.B. 

Regina  Edmonton  Calgary 


Winnipeg 

Vancouver 


Toronto 

Saskatoon 


CZECHOSLOVAKIA  •  YUGOSLAVIA  •  COSTA  RICA  •  CUBA 


•  AUSTRALIA  -  INDIA  -  CHINA  -  GREECE  -  RUSSIA  -  POLAND  -  NETHERLANDS  *  LUXEMBOURG  -  PANAMA  • 
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Guarantee — Surety 


Ml  I  tn‘»n 


IiKTcasr"  of  $1-16,500  in  total  pro- 
,  iv.iums  written  on  Guarantee  (Sure¬ 
ty!  lni*inoss  last  year  is  shown  in 
abstract  figures  from  Ottawa.  'I'otal 
'  vM'ittcn  premiums  for  1911  amount¬ 
ed  to  SS99.T18  as  compared  with 
.S7.5d,20o.  'I'otal  net  losses  were  uj) 
.S28.S00  at  $4'!.  167  and  average  loss 
ratio  was  -1.80  per  cent  as  compared 
with  ,S1.91  pel'  cent  in  1940. 

Canadian  companies  wrote  major 
portion  of  thi.s  clas.s  of  busines.s.  to¬ 
tal  net  premiums  of  this  croup 
being  about  .$78,000  iiigher  than  pre- 
j  \  ions  g  ear's  figuis'  at  .S5JS.657.  On 
total  net  losses  of  ,S5.806.  Canadian 
companies  had  an  aveiago  lo.-^s  latio 
(..f  oni\  1.10  per  cent  for  last  \eai'. 
Abstract  figures  herewith:- 


Written  F’remiums  up  ^290.50(1 
in  1911  But  l.osse.s  More 
Than  Doubled 


1’rcmiums  Written  Increased 
Neaviv  15  I'er  C'enI  Dufintx 
Year  to  SI.215.712 


Sturdy  Growth 


Inland  Transportation 


'Idle  folliovin;?  figures  from  ihc  Annual  Rrpi»rla 
nf  Iticpasl  tno  years  illiisirate  the  i innipany  *• 
nnhrotftcn  record  of  consistent  arowlh: 


I  R-’flecting  industiial  aciit-iiy  pre- 
I  vai'ing  during  the  vear.  total  n.t 
I  premiums  wrtten  on  Emp  oyers 
Liabdil\'  insurance  duiiiig  1911  ey- 
!  pand  d  materially  as  conijiared  with 
preceding  year,  .\bsiract  figures  from 
Ottawa  ihov,  aggiegate  net  ;ut- 
miums  last  year  of  .81  215. 71’;,  nil  in- 
erraso  of  over  .8387.000  ns  compar  11 
with  19-10.  Total  net  losses  increas¬ 
ed  hy  .8121  000  to  $561,189  hut  avei- 
age  loss  rat  o  was  con.siderahly 
lower  at  -15.05  pei-  cent  ;is  compared 
with  51.27  per  cent. 

British  compani  .«  t'hich  wroti’ 
moie  Ilian  ha'f  the  total  of  this 
class  of  bu.sinos.s  with  total  net  pre¬ 
miums  of  $665.7.50.  lepoi'lerl  an  in¬ 
crease  of  $2.36.000  in  wjitton  iire- 
niiums  over  1910  total,  and.  on  total 
net  losses  of  $300,251.  had  an  aver¬ 
age  lo.s.s  ratio  of  45.10  p  r  ceni  as 
compared  with  51.9.'!  per  cent  in  Mm-,. 
1940.  Canad  an  comiiaiiios  increaso.i  i 
their  written  premiums  h\'  $66,000  ,■  J.'', 
to  S,'10.'!.701  and,  on  total  net  losses  | /nr  i.  r 
of  $150,100  had  an  average  los.s  ra  lo 
of  49.52  per  c  lU  as  compared  with 
.50.58  per  cent.  Foreign  companies 
increased  net  iiremiums  writicn  ny 
.885  000  lo  $276  261  and.  on  tol.al  net  i 
losses  of  SI  10. 5,35.  had  an  aieragc  iir.-ni.i 
lo.s.s  ratio  of  1001  per  cent  as  coni--  i"! 
|iai"d  with  .50.63  per  cent  in  1910.  - 


Uh...  nv  \.«.-.ni 
ri-ihi'tit  :.-ii  .\ 


For  third  .'Uccc.ssive  year  bu.sino.s.s 
\olii.mc  in  Inland  TransportaCon  in- 
r  surance  showed  an  expansion  during 
1941  abstract  figure.s  from  Ottawa 
s.how.  Total  lie'  premiums  wiitten 
ell  thi.s  class  of  bus. ness  inerea.-sed 
last  year  b.\  $157,650  from  preceding 
year  and  amounted  to  $1,255,601. 

I  Tola!  net  losses  were  $38,000  low¬ 
er  at  $386,988.  aiui.  a.s  a  corse- 
ciuencp,  average  lo.ss  ratio  a.s  na¬ 
turally  lower  in  1911.  at  .30.82  per 
cent  .a.s  compa.cd  with  38,71  per 
vent  in  1910. 

Foreign  companie.s  wrote  almost 
60  per  cell!  of  the  total  hu.siness  i 
with  total  net  premiums  of  $712,029. 

'  an  increase  of  $133,500  over  pre- 
\ious  year.  Lo.'ses  of  this  groufi  j 
were  over  $18,500  lower  at  $221,272' 
and  average  loss  ratio  was  down' 
.-harpiy  at  29.82  per  cent  from  41.36, 
per  cent.  British  companie.s  on  to- i 
la!  net  [iremiums  $16,000  higher  atj 
$3S0..317  and  lo.sscs  up  $36,500  at 
$126,2$4  had  an  average  loss  ratio 
of  33.20  per  cent  as  against  21.92  per  | 
cent  in  1910  Canadian  companies 
had  total  nel  premiums  of  $1.'>3,258  ! 
up  about  $8,000  from  prcvioii.s  year 
and  total  net  lo.sses  of  $39,132.  a  ' 
decrea.'e  of  $25,000;  average  io.'s 
latio  of  tills  group,  accordingly  ,  w  a^ 
down  r.i  29.59  per  cent  from  51 .3,5  j 
per  r-eiit.  iViisiraet  figures  herewith.' 


I’EK  C  ENT 


RVTIO  59, 


1940  1941 

.Veil’  Pt)licicx  Issued 

$12,041,331.00  $34,97$,080.0e 

Ir.surance  in  Fnrce 

$211,154,019.00  $251,120,111.00 

Income 

$9, $07,109.94  $10,774,709.47 

$42,900,745.41  $4Sil01,079.14 

Surplus 

$1,831,815.55  $2,017,317-05 


Increase  in  \oIume  of  huslnc.s.s 
written  on  Persona!  Pioperty 
(floater!  in.surance  in  Canada  again 
;s  shown  for  la.'t  year  iii  aostract 
figures  from  Ottawa.  Total  losses 
incurred,  however,  increased  much 
more  widely  than  did  premiums 
written,  and,  as  a  consct|uencc. 
,a\erage  loss  ratio  was  sliarply  high¬ 
er  for  1941  at  59.32  per  cent  a.s  com¬ 
pared  with  32.50  per  cent  m  19-10. 

Total  net  premiums  iiritlen  last 
year  amounted  to  $2,594,217  and 
were  $290,500  in  e.xcess  of  figure  for 
preceding  year.  Total  net  lo.sse.s 
more  than  doubled  during  the  y  ear. , 
o'-lng  up  about  $79f!.0f!n  ai  $1,538,- 
980. 

Foreign  companies  wrote  almost 
half  of  total  premium.s  on  this  eiass 
of  business  last  year  and  had  total  1 
lirrmiums  written  of  $1,270,529  an: 
jiercaye  of  $123,500  o\ei’  previou.s 
sear.  Total  not  lo'sses  of  tliis  group' 
increased  o\or  $600.00  to  $1,030,824 
and  average  los.s  ratio  was  up  at; 
'»).l.'!  per  .-ent  from  i!7.36  per  c'’nl,  I 

British  companies  wrote  tola!  net, 
premiums  lasj,  year  of  .$921,672  in  ; 
r.P.F  busines.''.  an  increase  of  over, 
$97,000  a.s  compared  with  previous' 
vear.  Losse.s  of  thi.s  group  w  ere  j 
$119. 'X>0  higher  at  $352.6$1  and  T 
.ai  erage  io.'f  ratio  w  a.s  up  at  38.27  .' 
p-'r  cent  'from  2$. 31  per  cent.  C.aiia- 
d  an  companies  increa.sed  their  total 
pet  premiums  by  about  $70,(.'!0O  to 
.5102.016  and  total  T.i'ses  were  aboui 
.$6, $.500  greater  r.l  $155.17.5.  Average.  1 
'•■"ss  ratio,  w  a.s  !ip  at  3$. 67  per  c-’nt : 
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Aircraft  Insurance 


.\ii  increase  of  over  65  per  cent  rni.iiv  fn,  i;iu 
•  I  in  total  net  premiums  wrtten  on 
i;  '  .\ircraft  Insurance  in  Canada  during  for  isci 

'S'1941  is  show  n  in  abstract  figure.s  i  ,,. .km, 
from  Ottawa.  Total  net  loss  s.  how- 
'9  ever,  showed  an  even  greater  pro-  ,\n:;i...s, m.  .  . 

portionatc  gain,  and,  as  a  result.  ■V';’’"'  ■  •  •  .  .  • 

•f  .  average  loss  latio  was  sharply  I-Ji, ’  ' 
i; ,  higher  last  y  ear  than  in  1910  r\t  ,  1  'nitilli.  I'll  nil.  .  . 

;  68.29  per  c.nt  as  compared  wiili  umi'i.  i-iai'  .  .  -. 

'  10.61  per  cent.  ‘  '  ' 

I  'I'otal  premium.s  written  in  1941 
ii) ,  amounteii  to  $488,649  a.s  compared 
■'l  I  w  ith  $295,244  in  preceding  year 
while  total  not  losses  were  more 
than  $175,000  grrater  at  $295,244. 

:  Foreign  companies  wrote  $348,760 

.i  in  net  premiums,  an  increase  of 
about  $108,000  for  the  year  but  los.ies 
of  this  group  expanded  by  nearly 
■i  $220,000  to  $272,593:  as  a  result 
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II FI:  Insurance  is  su  essential  to  national 
<  '.vcliarc  that  CanaiJa  has  not  placed  a 
limit  on  the  amount  that  any  m.in  or  wom.iu 
may  purchase.  Moreover,  money  invested 
in  Life  Insurance  directly  aids  Canada's 
war  erfort.  A  substantial  proportion  of 
It  is  invested  in  Victory  Bonds  or  other 
jTovernment  securities. 

There  is  a  steadily  increasing  demand  lor 
Confcdcnition  Life  Policies  because  these 
provide  the  best  assurance  of  immediate 
iinanci.ll  protection  for  dependents  and  for 
one's  own  future  financial  security. 

( aiii/olrnif i(!ii  Life  Pohetes  vuty  hr  luid  with 
Monthly  Income  Total  Disability  Benefits. 


Toiali  fop  1911 


Or*nri  Toia’!*  fo* 
19U . 


ISritibh  (.  ompanir^ 


onr.orticip, 
onfjnrnttH  In; 


Gr.'«od  Totait  for 
i?i0 . 


(  atvtilian  <  ompnnir' 

r.rit  ,\  iiorirn 

f-.rit  i.sh  '  'antulin  ii . 
Frlli«h  ‘r.iuph’i' 
Pr;ti>h  .\’«)rth55  n 
Cannda  idoiit 

'  ‘an.ifln  .Soonrity 
Ranadian  Fir*:  . 

( •jiii.idi.'Mi  ‘h  nt-i'.-tl 
Vanadiap  Indom.  . 

♦  'anafl'au  Surrf> 


i  .VlHPino 
;  PhocniN 


I7gu’t.3Me  r  ro  .  . 
1  '“'rlor.71  Ins'i'-. 

V  doiity.T'hoo 
J*  fp  A.saociation 
1'  romar'a  T’upd 
,\Tlo-,can 
*ion.  Ins.  of  .\ni. 
«;>ns  Kails  .  . 

<Jr.  Am.  In.sut. 
IJard^'ar*  r»E»alops 
ITa-tford  Kif* 
'Torno  InauTMnr® 
in«.  ro.  of  V.  A. 
T,umo  T«.~ut. 

Ma>'.''land  In.sur. 
Yfirh  F>" 

9r  1$$  aiil  <»•  >T<*oh 
^fmnc-sota  Trop’orr. 
v^t  l-'Ron  KrarM. 

1  T'niO’i  Kjro 
V.  Tork  T'n'icrn. 


Accident  (Other) 


f«»r  irnrt 


Korpim)  <  (tntpanic^ 

.'oiii;*  1  n.«-H  pfi  nor 
A  tjf  omoisi  !»•  1  n'*'. 

(  ont  Moui-a  I  1 0*5 
I'.drlty  X  '‘.r.  . 

l  ai;-' 

'  •.  .Nintf  I  n  I-^ni  . 
Amrr.  lt*« 


pi'pmiumt  I'tjs.sf.s  I.ov*? 
uritton  inouirfvj 


F’nreiffp  i  ompnni^s 

Ar**^  Indc’iiniiy 
'  'oru  Ca«ualf  >■  , 

'  onrinrntal  »‘as. 

Knip.  poinsur. 
Kidolity  Sc  ''.IT 
Konrjri’o  T:  ail's. 


.  .  <  ■nn.solidatf'I  ,  . 

1 1  I  'oniinion  r  po 
. .  ■  Pom.  of  t  vn.  r;« 
OS  i  17'  onom h  a  1 
!7  '  fcdrr;»I  7*ivo  . 
n  '  F’idPlity  Insur. 

PPii.  At'.',  of  C, 
pj  Cmoral  Sfi'iirit' 
'‘0  rpohr  liulrn.u'l 
Sk  !  ('.'opr  I  MStp-rt  .  . 

.'(?  !  Gu'T  Iiau  Insur. 

, r»n  j  Knt i in  V 
9  ’  I  I  rudpr*n  Ra.\' 

<'*7  ‘  Irup^'id'i  I  I'i.  A-  .\( 
S'*  lmp«srif»1  Insur. 


'\.«9  Hm,  '  oi 
.  ..  Mar'Maii'l  ' 
19.:?  N'tf.l  1  T:.on 
H'.'i;  .X’opth  III' or 
212b  Phoo*ij\  In,. 


Grp  P.o  nsur. 

M  <■;?.  \.u.  Indo- 

11  HflPtfoi'd  A'r 

"•9  Tndonin.t,-  In.s 
‘*•0  I.ihopty  ■'lutu. 
..  T.’jmb,  Mijt  I 

1  7  »  Ma  rybiml  i  ‘h®, 
■'*"  MiM/o  i  aruali 
'I  Tr-n\p'rrs  Inr. 
1"  T'.P.  K.doMy  i 
Z'joirli 


^\*asl1!nsron 


Before  You  Insure  Consult 


Vorth  Ti'pr  .  -  . 
North  Ptar 
Xorth«*'n  ^fut. 
o»hio  rarmops  . 
PAOific  Fir# 

Philadelphia  F:r* 
Ph"oni.v.  Hanf  I 
ppo\ .  Washmst  n 
Ouo^n  . 
f't.  Paul  Fire 
.'^•'curity  , 

y-^nt;  pel . 

Spoinffield  .  ,  . 

Ttkio  •  f  •  8  e  « 


St.  Paul  I 


Confederation  Life 

Association 


Tr.ivo’rps  Im 


kniol  Kire 

yto  Conor  H 


•?  Tota'ji  <o‘’ 

•9  .  Grand  To»a].$ 
b  I  fAf  1941  . 

I  Greod  T«*a!e 

.  I  f'?r  1?4»*  , 


"EAD  i>l  r  it;r 


1  EDRCJM  !  O 


nrilis'i  !  M.iiwnl--* 
Alliance  Assur, 


fh.ZH  U3.911  in.«l 


THE  ViNANCIAL  I'lIMES,  MONIREAL,  APRIL  3,  1912 


THEFT  PREMIUMS 
AGAIN  SHOWED  A 
DROPJiST  YEAR 

Effects  of  P.  P.  F".  Business 
Continue  to  be  Shown  in  Vol¬ 
ume  of  Burglary  Business 


Fire  Underwriting  Resuts 


CAISADUN  COMPANIES 


_  Acadia  . 

LOSSES  OFF  WIDELY 

,  British  Airenca. 

'  Britifh  Canadian 

KNpcinsion  in  volume  of  P.P.K.  British  Empire 
business  written  in  Caiieicla  a^ain  c«n»d«^«'ident'"" 
A\as  reflected  in  Tiieft  (Burslaryt  !  Can«d«  Eecin't" 
insurance  rcsulls  last  \ear.  Ab-  Canadian  Firt 


A\as  roileclcft  in  inert  (Burslaryt  :  Canada  Security 
insurance  rcsulls  last  \ear.  Ab-  Canadian  Fire 
*tract  figures  from  Ottawa  show  total  cJrJdiAn  lid’emnity 
net  premiums  written  on  this  eiass  Canadian  Mrrcantih 
of  insurance  for  194t  lower  by  about  §*"",1^*." 

SiO.OOO  than  for  previous  year  at  I  Clare  Mutual 
Sl.344.556.  For  vear  lOMO  total  net  Commerce  Mutual 
^  .  -a.  *  a  Confolidatcd 

rneniiums  written  on  Burglary  in-  Cumberland 
siirance  amounted  to  51, 375. 403.  Dominion  Firr 

'Poinl  on*  loe  -r.'  i  Oominion  of  Canada  General 

Jolal  nei,  10SaC.s  weie  materially  |  Economical  Mutual 
lower  in  1941  than  in  previous  year,  Ensip,n 
h-ing  dow  n  .5165.000  at  -11543.6.50.  ; 

As  a  l  esuH.  average  lo.SS  ratio  a.>  General  Accident  cf 
off  .suhstanliallv  at  33.93  per  cent  ^"“'■'.*5' 

r  '  Globe  Indemnity 

Om  tj(.09  per  coni,  I  Gere  District 

proporfion  (.if  'I'ilCft  Gnin  insurance 

ress  tv  as  fransaeted  la.^t  ,^  ear  by  S'aTihx*" 

Canndinn  fompanios  wliich  liad  total  Hudson  tsy 


t>’)0  F'^deml  Fire 

•  Fire  Insurance  of  Cuntda 
a->  .  Genersl  Accident  cf  Cimsds 
Security 

I  Globe  Indemnity  . 

I  Gere  District  .  . .  . 

Grain  Insurance  . 

.  Guardian  Insurance 
Halifax 


yoar.  T5r}Jj.sh  companir.s  urotc  J'uerrooi-Mi 

.V  .  Aa  1  *  *  1.^  on  Cl  on  and  1 

a, lout  .56.000  less  in  net  premiirns  i.ondon-Cana 
Willi  .51-11.3(12  and  foreign  eoni-  Mcrcrntiir 

p.ii'ie.c  h.ad  total  net  premiums  about  '  Nor'th”rnm^r' 
.53.500  lower  at  .5357.373.  North  v.Vsi 

t’anndian  ionin,-inlr.«,  on  lolal  nc: 
lo.s.<-e.s  was  .‘563. UXI  lower  than  in  ficiou  Count 
194(1.  a;  51.55.339.  had  an  a-.erage 
lr).s.s  ratio  of  :'S.-17  per  cent  as  -om-  pI;"  ,, 


W.OUb  Kings  Mutuel 
wrote  I'iverrool-Menilobe 
.  London  end  Lenceshire  Gusrantee 

lliU'nS  London-Cened* 
foni-  Mcrcrntiir 
nboiil  '  ‘l"■.ion*l■Livrr^ool 
abJlIl  North  rmpirr 
North  V.Vsi 

ll  no-  Occidrrtal  . 

Prcifir  Coast  . 


pared  willi  37.7.5  per  rent,  nritisli  Quebec 


ompanics  had  lol.iI  net  lo.^ses  of 


Kclianrr 
Scottish  Canadii 


5113.035,  a  decrease  of  563.000  fruni  i  freurity  National 
preeeding  year  and  average  loss  ^tanstrad  and  Fhrrbrookr 
r.-tlio  of  35.62  per  cent  a.s  again.'^t  Wa'^B-ao^si, 

.39.31  per  rent.  Total  net  losses  of  Wrihneton 

r,irei;:ii  eonipanies  det-lined  over 

539.600  to  530. .3.56  and  average  io.si  Total*  for  la-ti 

ratio  w  a.s  low  er  at  33.45  per  rei-fL  :  ^  . 

j  o..  *  Totaia  fer  I910 

n,s  rompared  with  ...1.20  per  c?ii  .  ' 

The  Travelers  Indemnity,  of  • 

Tlartfcrd.  led  by  a  considerable  m.ar-  ‘ 

gin  in  volume  of  Theft  insurance  ' 

with  net  premiums  written  of  5115.- 

333  and.  on  net  lo.sses  of  51S.304,  .. 

had  a  lo.ss  ratio  considerably  beto-.v  ompamaa 

Ihe  average  at  only  15.39  per  e.’ni. 

t5anadian  Indemnity  had  net  prem-  Alliance  Aaiurancr 

iums  written  of  .561.373  and  on  net  Angio-Scottiah 

lo.sses  incurred  of  .532..37S.  had  a  ■  and  Tr.drrt 

l().«s  ralio  Ia5t  yrnr  of  .'16. .^2  por  !  Pritisii  snd  Europcsn 

ront.  'I’ho  Emplovrr.s  Taiability.  a  :  , 

British  company.  Mas  third  "  .1  L*w 

no!  premiums  written  of  S60..'>67,  ■  British  Oak  . 

and  on  net  losses  incurred  of  ?>»•-  caiVdonlan'’"" 

436.  had  a  lo.s.s  r.alio  of  33.90  per  !  Car  and  General 
rent.  Ab.siracI  figiire.s  herew  ith:  -  .  , 
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1,341, 756 
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42,229 

64.806 

9.893,600 

5,319.512 

5,389 

21,463 

315,834 

120,296 

445.13) 

82.712.206 

75.583.091 

106.366 

286.351 

78,685 

16.240 

74.925 

10,036.606 

13,144,203 

20.610 

55.039 

86.177 

26,943 

113,120 

14,347.685 

18.465,594 

29,260 

77,501 

133,410 

86.930 

220.349 

52,332.900 

30,424.600 

32,462 

109,611 

155.883 

205.942 

361,825 

48.855,889 

33,289,436 

46.995 

144.609 

134.939 

120,763 

255.702 

47.206.873 

32,744.584 

38.751 

123.970 

387.406 

77,090 

464.496 

66,806.777 

69,313.169 

114,023 

356,099 

312.220 

400,100 

721.32) 

124.932.554 

67.727,813 

86.468 

243,143 

132.615 

36.688 

169.303 

25,982.306 

26.416.492 

36.389 

108.129 

444.900 

126,565 

571,465 

45.143,388 

53.130.431 

218.669 

403.966 

102.805 

71.666 

174.472 

36,134.800 

16.804,535 

27,260 

72.271 

54.641 

26,601 

81.245 

14,250,625 

19.821,939 

8.831 

47,250 

651 

1 

652 

47,325 

182.025 

None 

077 

514,548 

143,766 

6.'>8,314 

55.334.731 

59.027.880 

233,129 

485,886 

126.445 

38.076 

164,521 

25.341.382 

31.024.338 

39,172 

113.814 

3.653 

None 

3,653 

299,625 

883,425 

596 

3.669 

325.100 

106,965 

432.065 

74.210.835 

104.684.260 

100,965 

295.651 

204.456 

103.982 

308.438 

58.133,034 

82,220,125 

40,584 

185.241 

47.S,261 

141,510 

616.771 

89.259.274 

98.964.528 

219,916 

429,147 

74.077 

15,006 

80.083 

15.650.976 

22.820.487 

20,153 

67.145 

239,820 

115,794 

355.611 

55.208.977 

58.889,949 

80.575 

223,678 

332.023 

257,048 

.T80.07I 

71,128.684 

66.644,795 

115.442 

298,651 

102.035 

.55,254 

1.57,289 

23,359,509 

27,095,211 

30.627 

88,579 

146.935 

1.15,890 

282.823 

40.756,439 

.13.229,021 

56.930 

126.057 

116.925 

235,543 

352.16S 

72,070,609 

28.425.297 

39.152 

IOt.834 

510.807 

08,157 

608,964 

70.543.518 

00.447.285 

212,487 

448.997 

.117.854 

40.410 

558.264 

115.335.638 

44.521,560 

121.420 

504,492 

87.213 

70,.'-70 

157.583 

32.543,027 

17.693.271 

36.875 

78.587 

618.834 

483.405 

1.102.24J 

177. 508.96* 

138,422.226 

279,510 

498,331 

146,306 

2.70,147 

306,453 

06.328.111 

.15.568.065 

18,990 

1  27.422 

74.502 

30.710 

85,311 

20.037.789 

14,759.861 

1.4.720 

X2.425 

132.944 

70,385 

203,327 

43,433,557 

32.005,290 

39,510 

117.480 

55.007 

343 

55.350 

1.867,325 

12.322.365 

17.957 

49,594 

187.08.) 

254.447 

441.577 

80,101,697 

45,480,476 

62,643 

162,933 

28.110 

20.525 

57.636 

8,892.257 

7.143,783 

5.548 

25.395 

82.1 18 

43.104 

125,222 

20,404,990 

25,197.861 

31.835 

83.678 

113,580 

115,346 

228,926 

50.319.454 

25.919.612 

38.536 

98.413 

03,540 

150.052 

243,502 

50,937.220 

22,740.238 

31,321 

81.467 

121.832 

101,797 

223.629 

35.630.425 

31.550.033 

41,004 

109.640 

36.685 

84.264 

140.940 

31,918,675 

12.105.250 

17,090 

.52,709 

103.867 

77.945 

181.812 

38.806,643 

26,30  7,613 

32,932 

03,581 

86,644 

88.536 

175.180 

36.737.740 

22.531.370 

26.844 

78.842 

10.794 

None 

10,704 

1.397.155 

3.807.798 

1,163 

9,577 

82,797 

108.253 

100.550 

?8.:>5 1.052 

.’0.007,036 

27.557 

17.675 

56.141 

405.209 

551.650 

72.653.711 

3.605.912 

6.78'* 

.53.966 

326.070 

86.561 

113,534 

37.450.762 

82.603,703 

150,015 

.128.696 

107.513 

178.271 

'235,787 

35,171,431 

27,020.455 

46,758 

99,454 

73.225 

50,632 

123.857 

33,334,975 

20.867.775 

19,666 

62.894 

54.358 

10.842 

74.700 

n. 482.060 

16.832,105 

26,164 

51. ,15* 

35.364 

27,051 

62.115 

11.401.000 

7.840.900 

15.871 

32.159 

307.02.5 

181,180 

578.814 

61.113.702 

48.229.117 

170,715 

401,823 

217,041 

375.181 

.592,222 

02,900.214 

55.413,664 

70,613 

198.790 

1.434.582 

67,228 

1.501.810 

181.541,326 

314.286.548 

511.162 

1,352,594 

231,222 

150.607 

410.8?) 

76.101.183 

79.417,037 

97.159 

262.796 

463.368 

218.530 

681.808 

133,567,743 

122,312.386 

152.475 

406.460 

n. 730.486 

6,832,497 

18.562.983 

'2.923,750.865 

2.531.923.640 

4,179,094 

10.631.081 

10,009.481 

6.869.029 

10.878.5111 

2.535,181.563 

-2.307.629.199 

3,451,015 

9,683,225 

MiTAm 

mim 

OUTOF 
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BRITISH  COMPANIES 


Alliance  Assurance 


f  niiHili.'in  f  nnip;itiif> 


Conipanira 

Alluincf  ,\‘-.''nr. 

\tlBS . 

•  cudif.v  .... 

*  f»!11  Mil  T'  lM  I  1  n  nu 
T‘ir.|*lM5  CI  S  l.'Mli  iy 
CCM.  Al  t  ill.  r.  Jr. 

<  ill  ilii  hail  . 

1  ..'nv  Union  an'l  Tl, 
l,ct;;il  ard  ilcnopal 
J and  la.  and  (J. 
Ufin'lnji  anil  Pi  o\-. 
l.ond.  &  Scotli.sh 
1  .ondon  A-'<.'3urancr 


Queensland  . 
llnihsuA’  Pa.«f 
Tlnvnl  Kx'dian 
Poyal  Insnra 
Sonlli  British 


rw  ith:  -  ,  Centra!  . 

Century  Insurance  . 

t  1  China 

rr  I.om;  '  Commercial  Union  Assurance 
fcd  pat  '»  ,  Cornhjll 

T*.'’.  '  Drapers  and  General 

Ml*,  "fi.'ta  I  Eaete  Ftar 
■'!»  j  Employers  Liability 

I'^l  no  !  Essex  and  Suffolk 
"?.r.7  E.^cess 

77  C"*.40  j  General  Arcitlent  Fire  and  Life 

i  Guardian  Assurance 
(IS  1  'L  "O  j  Guildhall 
O'*  :i*.nt  '  ^Indemnity  Marine 
I-'*w  Union  and  Rock 
•NLi:  Uegel  and  General 
."7  Liverpool  and  London  and  Globe 

'in  "0  "X  Local  Government 
*  ■  London  and  County 

.....  p;  London  and  Lancashire 

London  end  Provincial  .  . 

I  *1  *n  V*  London  and  Scottish 

0  4',  hondon  Assurance 

.[V  i.’j.'r-'  *  London  Guarantee  . 

ee-  ^Marine  .. 

. f.  Merchants  Marine  .  .  . , 

pr!  o-'.'...’  Motor  Union,  . 

A  A  ?«.-.»  National  Provincial  .  .  . 

North  British 

'*  ■  ■•'^.^1  Northern  Assurance 

M  Norwich  Union 

J'.^7  Ocean  Accident  . 

f'.:!  Palatine  . 

xr.  f.n.nfi  Patriotic 
in  Pearl. 

AM  Phoeni.x  of  London 

77  Planet 

Provincial 
7?.  17  Prudential 
j  Queens  and 

S*t  .77. TS’  Railway  Passengers 
I  Royal  Exchange 
1  Woyal  Insurance 
;,X  .  .  .  .  ^  Royal  Scottish 

00  :»ii  1 1  '  Scottish  Insurance 

II  to  '*7  j  Scottish  Metropolitan 
no  TS  09  *  Scottish  Union 

...  ^1*;,.  jSea 

’’i;  I  British 

j  Southern. 

"x  or  State  Assurance  .  ... 

.1  '\'\.\  I  Sun  Assurance  . 

!,  T*  (•■  I  Assurance  . 

*’ft  '  Union  of  Canton  . . 

V.  i  Union  Marine  . 

United  British  . 

-I  V'*;;:  victory  . 

oO  12.71  I  World  Marine 


Nfl 

Re 

insure  nee 

Gi  OSS 

amount  ol 
policies 

Net 

amount 

Net 

amount 

fvemiums 

and  return 

premiums 

new  an  l 

at  risk  at 

of  losses 

Premiums 

written 

premiums 

written 

renewed 

date 

incurred 

earned 

% 

% 

* 

$ 

s 

$ 

$ 

336.765 

16,008 

352,775 

81,551.323 

97,312.367 

152.148 

259,880 

128.186 

65,076 

193.262 

36,029.909 

30,588.328 

.32.963 

108,991 

482.840 

106.172 

589,012 

95.321.150 

117,594,058 

165,026 

409,463 

28.034 

1.279 

29.313 

.1,831.089 

6.050,697 

6.35! 

29.828 

28.342 

68,255 

96,597 

14,036.003 

6.052.621 

8.543 

26.293 

267.548 

22,669 

290,217 

73,352,300 

69,382.80) 

78.219 

737.497 

70,856 

110,639 

181.495 

27.483,680 

15.031.563 

21,358 

65,731 

67,972 

43.762 

111,734 

26.271,177 

13,533.785 

22.883 

65,174 

.56,897 

8.695 

65.592 

11.953.20) 

10,616.403 

19.126 

51 .485 

172, .594 

193.759 

,366.353 

92,632,900 

42,604.061 

44,900 

1 50,336 

251.881 

24.201 

276.090 

41.987.202 

M. 717.819 

08.041 

233,538 

131,821 

234.337 

366.158 

57.615.667 

35.018.578 

44.089 

.  12a..528 

03. .540 

147.888 

241.428 

42,341.916 

'22.740,138 

31,371 

81.16/ 

189.912 

103,824 

293,736 

61.587.038 

43.649.165 

58,251 

117.921 

24.656 

1..S41 

29.197 

5.034.075 

6.086.295 

6.414 

20,689 

676.390 

1,062,402 

1.738.792 

258,736.199 

147,577.916 

210.091 

599.211 

209.771 

11.737 

221.508 

29.127,119 

43.951.769 

94,999 

200.929 

31.91! 

15.051 

46.96? 

6.169.148 

4.514.223 

7,239 

19.276 

290.452 

11.815 

302.267 

70.906.074 

72.182.574 

69.130 

2.51.916 

578.41.1 

97,431 

675.855 

151.707.480 

165,073.898 

214.519 

.506.  Ml 

56,303 

81,461 

137.764 

20.418.991 

14.474.720 

19.236 

52.583 

61,666 

324.673 

6.838 

68.504 

9.752.388 

10,231.315 

25,757 

51.379 

21,502 

346.175 

82.002.776 

89.195,379 

203.168 

296.126 

685,155 

89.515 

775,670 

120.322.665 

142.277,250 

264.001 

197,675 

100,136 

69.899 

1 70,035 

33.281.091 

20,506.99) 

33,541 

81  388 

None 

None 

None 

None 

None 

None 

None 

'262.598 

22,191 

'284.78) 

51 .931.119 

55.203.757 

84.818 

233.458 

188,490 

30.164 

218.654 

18.868.473 

49.842.236 

78.224 

168,770 

881,776 

596.615 

1,578.392 

259.209.091 

201.832.505 

272,010 

745.446 

None 

59,943 

59.943 

7,948,566 

None 

None 

None 

86.79* 

18,315 

105,114 

15.345.059 

14,663.230 

27,131 

78.750 

<69,407 

141,542 

1.110,949 

240.441.272 

211.1  74.558 

287,992 

804.528 

49.645 

3,516 

53.161 

8,885.759 

10.738.166 

10,728 

39.398 

57.353 

15,39! 

72.744 

13.029.629 

14,674,821 

1 7.385 

52.847 

409.995 

97,575 

507,570 

125,406,142 

96,069.442 

131.46? 

356,615 

121,915 

203.489 

325.404 

61.675.057 

31,567.533 

4 1 ,001 

109.674 

None 

None 

None 

None 

None 

None 

None 

159.081 

3,554 

162.635 

36.189.853 

41.910.814 

50.793 

136,018 

65.911 

41.443 

110.351 

18.580.36) 

1 7,509.28* 

2!,044 

60.261  1 

65.911 

83.-183 

151.393 

73,1  13.283 

17,509. 289 

'22.041 

60,764  1 

644,514 

132,673 

777,187 

176.147,642 

161,237,343 

219.328 

555,275  j 

.168,102 

59,168 

427.770 

82,056,115 

84,830.504 

127  095 

327,503 

783,314 

159.04") 

939.569 

19).S8M4S 

189.197.265 

257.258 

683.748  I 

155.88 1 

246,691 

402,574 

63.190.95* 

33.289.435 

46.985 

144.609  1 

170.054 

164.263 

331,317 

44,249,113 

.16..*  I  5,74* 

51.264 

157,755 

112,241 

29.632 

111,881 

30,963,519 

23,111.661 

49,905 

100,616 

367,019  • 

61,919 

428,938 

01,270.451 

69,350.115 

1.53,373 

320.343 

897,54.5 

"'51,653 

1,752,193 

379.578.959 

220.169.721 

311,501 

769,137 

102,14.5 

41,219 

116,364 

43,079,142 

25.102.661 

38.078 

86,157 

308,552 

11,90.) 

323,452 

40.430.205 

66.663,551 

154.233 

305,075 

828.982 

165.821 

994,806 

272.793.822 

232,620,429 

333.984 

689.868 

9,054 

257 

9.311 

1,427,155 

1.698.593 

423 

8.033 

69.796 

11,567 

81.363 

17,898,721 

18.294.459 

17,568 

56,500 

535,305 

351.135 

886,55.) 

157.754,226 

128,403.376 

203.895 

474,628 

l.367.00.i 

1,955.836 

3,321.841 

554.322.748 

317.297,608 

474,482 

1,169,907 

75.723 

20,179 

96,207 

21,280,122 

18.336.838 

26.961 

63,771 

57,570 

15.981 

73,551 

17,406,766 

12.335.260 

16.240 

40.402 

102,316 

19,051 

121,370 

21.645.812 

27.086.650 

28.699 

92.591 

285,587 

17,522 

303,109 

54.500,323 

74,4  40,913 

100,688 

762.511 

130.402 

19.233 

149.635 

35.107,184 

30.056.029 

42,325 

108,842 

81.822 

17,487 

99.309 

'28,955.600 

22,634,703 

19.677 

62.359 

34.708 

20.007 

.■>5.715 

9.884.394 

8,899.320 

9.685 

31.125  , 

65.911 

70,727 

136.638 

19,210,599 

17.509.289 

22.044 

60.264  , 

657.110 

138,811 

795,921 

186.699,128 

156.423.913 

213.558 

561.445 

269,252 

253.127 

522.379 

74.930,019 

57,499.934 

81.177 

749,780  , 

295,875 

160.458 

456,333 

97,255.340 

73,035,544 

76,972 

756,110 

121,832 

164.606 

286.438 

56.796.637 

3.155,033 

41.001 

109,639 

None 

56,506 

56.406 

8.720,486 

None 

None 

None 

12,132 

None 

12,132 

1,463,869 

1,430,870 

1.807 

3,011 

None 

51.553 

51,553 

14,645,704 

None 

None 

None  1 

55,602 

25.187 

79,789 

18,815.443 

12.061,482 

14,410 

46.934  ' 

276.929 

18.153 

295.082 

45.079,152 

70.154,515 

115.434 

206,175  1 

17,905.099 

9.262.545 

27.167.644 

5.228.832,613  4.243,633,565 

6,712,056  1 

5,425,819  . 

15,333.295 

11,296.912 

26,630.207 

4,859,150,254  4, 

179,414,301 

5,488,571  15,621,167  1  I 

TD  'codling  unexpected  liappens,  your 
■l-P  f.imily  will  always  be  taken  care  of. 

TI7  there  is  money  enougli,  yuut  cliildmi 
w  ill  go  to  college. 

IT?  you  can  save  enough,  you  will  rciiie 
.IJF  one  day  in  comfort  and  linancial  in¬ 
dependence. 

But  hoiv  big  is  that  ll  ? 

Why  not  let  a  Mutual  Lite  rcj  icscmativc 
show  you  how  to  take  the  "if  "  out  of  )out 
life.^  He  can  help  you  find  sccariiy  through 
"continued  income”  :  :  ;  for  your  familv, 
should  need  arise,  tor  yourself  when  you  retire 
or  for  any  special  need. 

^  Fxpcricnced  and  trained  in  the  solution  of 
problems  such  as  yours,  the  Mutual  Life  repic 
sentative  is  a  man  whose  advice  you  may 
accept  with  confidence.  Let  him  show  you 
how  an  adequate  protection  plan  can  be  indi¬ 
vidually  designed  for  you  ;  .  .  expressly  fitted 
to  your  needs  in  the  critical  years  ahead. 


HAVE  YOU  ASSURED 
"CONTINUED  INCOWE"  FOR 
THESE  VITAL  NEEDS? 

I  ^  Immcdutr  cesh  10  t»ke  emr  of  .'freuf 
oblig.itions. 

2.  A  filctimc  monthly  income  for  your 
w  itc  iiid  f^milv. 

Acfditipiul  income  for  cdutjfion  and 
other  spcoal  needs  while  children  are  • 
growing  up. 

[.A  spcvial  fund  for  payment  of  the 
mortgage  cn  your  liome. 

Ade<|ii.iteA'*’'"”(rf/  coniinued  income" 
tor  the  day  when  you  wish  to  retire 

All  tliC'C  ticcrls  f./T  it’id  .'hnt/!d  he  fret 
I'y  voiir  life  inMir.mcc  program.  If  i"//*’ 
plan  is  not  complete,  your  neared 
Mutual  I.ile  representative  will  gladly 
.give  you  Ins  advice  .ind  assistance.  Or 
write  direct  to  'flic  Mutual  Life  of 
C.anada,  Watcrloci,  Ont.  Do  it  today' 


THE 
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Established  1869 

HEAD  OFFICE  •  WATERLOO,  ON  I. 


P  R  O  F  I 


Forgery  Insurance 


f  nnndiiin  (  onipenic** 

"anatiiun  tJoii. . 

’dn.  Itidont.  -  . 


I  Itritivli  (  otti|i 

1  .V  U.  a^- 


■1.5S1 

Nonn  ■  ■  ■  ■  I 


2.:.S*r  72.-17 

I.1S1  71.7'- 

17,Tf'«  i7.n 


Although  this  Cempany  haa  a  certif  catr  oI  regisuy  to  transact  fire  insurance,  t  has  not  transacted  any  to  date. 
aThia  Company  reinsurea  tta  net  business  with  the  Royai  Exchange  ANurance 

*  Although  this  Company  has  a  certificate  o.  registry  to  transact  nre  insurance,  it  transacts  only  in  connectiixi  wit’i  automobile  insurance 
;Thi8  company  reinsures  all  ts  business  with  the  ^liancr  Assurance  Company  Limited. 

FOREIGN  COMPANIES 


mil  4  11.202  113.027 


and  return  premiums 
premiums  written 


Gross 
amount  of 
policies 
new  and 
renewed 
$ 


U'd.  Miut  Untrriilty 
« I'as.  of 
i  Jf-n  Kciiictinini’C 
f  1 .\iiMT.  ln'l«‘in. 

Hart  forrl  .N-.a-ulint 


’J•ofa!?  for  mu 


Falling  Aircraft 


riii'^'icn  I  I 

In--  Uo  t-f 


r.E.l.  DAIRV  01  ITT  1  LP 


'  oEtna 

'  Affiliated  Underwriters 

1^7  ....  Agricultural 

71;;:  :;s  4.S7  !  Alliance  Insurance 

J7S  •  2.7  17  American  Alliance 

.71*  ;  07  ’  7'i  '  American  Central 

:,(il  ISO  '7  'll  '  American  Equitable 

17  ’  Nfim-  "  f  American  Exchange 

-.rj-'  7,  '  American  Home  Fire 

^’1,'*  'V'  D*  -^1 American  Insurance 

.'-f.-*  ’.p'l*'  American  Reserve 

Arkwright  Mutual 
!>’,'»«  Automobile 
I'.  ’’"  :  t'aioiM 

.’.'aV,  ■,  .V  I  R^^bimore  American 

'  '  Tankers  and  Shippers 
22;.  11.01.*  •;  V  I  *1  .  Pec  Fire 

.•M  .*..^‘2  '  Blackstone  Mutual 

-1  7'- 2’*  j  Poston 

‘.’.•x  ix.2(‘i  1.-.79  ,  '^Pcston  Manufacturers 

x.*.S  0.7X7  1-7.bX  Fuffalo 

i.*'7s  M  Caledonian- American 

'27  T.r.’O  27.11  :  California 

-  *  - -  .  —  -  j  Camden  , 

X72  XA.,7;-;(i  22.1.7  ;  Cenners  E.xchange 

-  —  Central  Manufacturers 

707  im,077  77.20  Central  Union 

-  - - '  Citizens 

■iCity  of  New  York 
7.70  71'<.»*.7ii  27.07  Columbia 

—  - -  -  ;  Commerce  Insurance 

;  Commercial  Union  of  New  York 

'•iO  .7|.7,»«G2  37  09  '  Connecticut 

_ _  . .  I  Continental 

i  Cotton  and  Woolen 

. . . .  . I  Eagle  Fire 

!  Equitable  Fire  and  Marine 
rebuff  Eureka  Security 

'  Fall  Ri  ;cr  Manufacturers 
Federal.  .  . 

.  .  ,  Fidelity  Plienix 

/'  .  Fire  Assnpiation 

ruDuni't  irt'sfK  J  Fireman's  Fund 

'ritfcn  UK'H-'CCd  Kaim  Firemen's  Insurance 
1  ?  I'.*-,  i  Firemen's  Mutual 

\oii«-  Firepfoof-Sprinklered 

_ ] _  First  American 

Ml  Von*-  +''First  National 

'  __  ,1—  Fonciere  Fire 

V  (»  j  *'Tranklin 

’  "  ‘  •  •  •  •  I  General  Insurance  of  America 

-  (  'Gibraltar 

LTPIT  LP  iciinT’K,!!. 

-  .  ,  .  Globe  and  Republic 

Ihe  I.-tl.TIld  got  ;  Gr»nit»  Statr  . 


Ch.5rlott(?lo\vn  —  The  I.-iI.tikI  got  ;  Gr»nit»  st«tr 
off  to  an  oxccllPiit  start  this  .vear  i 
in  its  dairy  produvtion.  The  .tanu-  |  Dmifr, 

arv  make  of  c-reaiiK’rv  nutter  at  97,  I  Hfnford  rirr 

Helvetia  Swiss  Fire 


^62  pouM'Is  23.2  pci*  up 

/mm  .Tanuary  lOVl  and  tlm 
output  at  ".300  pound-b  131  1  per 
cent  up 


pci  t.f'llt  up  j  jTjcp  Marine 

and  til'"'  [  Home  Insurance 

)und.b  lol  l  per  I  ;u«meRteBd 

'  I  Imperial  Assuran<'f 

I  Indiana  Lumbermens 


8.701 

529.797 

137.467.038 

116,285,320 

189,364 

423,104 

None 

172,150 

26.061 .000 

26,124,000 

170,605 

140.930 

10,140 

113.032 

27.666.20) 

22,035,566 

10.152 

74,602 

92,483 

405,693 

139,703.465 

81,626,217 

109.090 

221,263 

116,032 

171,552 

31.329.662 

11.452.634 

17,117 

46.379 

81,797 

138.482 

17.904.208 

12,105,250 

17,090 

52.585 

54.419 

285.121 

45.675.800 

44.409,200 

105,388 

197.750 

None 

30,663 

18.636.00) 

16.124.000 

1,563 

27.085 

41.671 

135,154 

18.879.943 

16,422,077 

30.154 

84.386 

48.441 

145,468 

64,844.621 

'24,079,495 

26.543 

73,709 

None 

124,473 

17.917.977 

18,794,917 

51.841 

130.965 

62,057 

134,657 

45.209,687 

66,313,629 

27.077 

61.366 

None 

901 

84,711 

61 .646 

None 

587 

38.623 

146.215 

15,794.350 

16,457,699 

65.42J 

109.735 

90.717 

90.717 

10.986.056 

None 

None 

None 

4.10) 

76.967 

11.601.050 

17.353.30) 

38,514 

69.184 

7,129 

121.628 

28.385,906 

'29.624.130 

51.535 

121,557 

202.657 

313,610 

78,481.00) 

85.137,005 

45.979 

104.394 

2,534 

36,520 

6,034.313 

6,886.280 

7.105 

31.653  1 

22.90) 

112.54) 

46.741.111 

82.548.381 

25.367 

69,268  j 

None 

11.562 

1.969.339 

2.400,54) 

3.012 

7.254  1 

20.368 

61.712 

9,463.075 

10.672.681 

13.399 

43.174 

60.632 

88,974 

13,902.019 

6,052.621 

8,543 

26,293 

3.16) 

99,000 

21,074,533 

17,509,921 

14,921 

77,002 

None 

35.861 

6.289.165 

4.371,635 

None 

31.025  ' 

34,227 

110.379 

18,827.373 

15,064.211 

42.487 

68.180  ! 

41,421 

50.87* 

11,132.776 

6.779.874 

4.34  7 

13,251  i 

51.338 

68,711 

25.357.222 

4,379.881 

4,572 

16,919  t 

86.667 

86.687 

11.364.631 

None 

None 

None  i 

134,651 

195,610 

43.859.623 

15,779.010 

20,502 

54,839  1 

Non? 

None 

None 

None 

None 

None  , 

6.075 

20.21 » 

2.833,22) 

3,026,315 

4.27J 

13,145 

112,918 

208.513 

50.433.976 

39,543,305 

57,084 

147, 98j  t 

50,294 

330,031 

78.208.771 

72,415,005 

122.211 

292.245  1 

5,68) 

21.00) 

9.919,992 

13.201.525 

4,885 

16,487  i 

23.795 

92.91) 

'26.190.152 

17.560,117 

25.272 

57.308  ; 

90,130 

127.213 

23,228.301 

7,908.662 

11,417 

30.152  , 

42.053 

77.247 

17.612.021 

11. 517.886 

12,96* 

28,77)  • 

5.90) 

28,98/ 

12.039,379 

21.262,513 

6.531 

23.722  ; 

340 

73,287 

33.341,26-3 

15.107.612 

16,268 

39.838 

78.495 

345.310 

73,589,048 

63,932,466 

106.929 

282,102 

29.613 

166,571 

49.550,272 

33.277.860 

33.791 

1)3.823  1 

23.565 

'280.731 

70.229,02) 

59,933,051 

122,60) 

188.393  j 

1.380 

'246.315 

46.903.467 

62.544.83* 

81,38/ 

191.093 

205.031 

433.868 

67,04  2,502 

93.077.272 

34.80* 

197.973  : 

None 

6.268 

7.756.00) 

7,425.00) 

34) 

8.785  ! 

6.335 

46.037 

7.271,48) 

6,933.091 

18.321 

33.661  ! 

77.60 .» 

77.602 

12.366.061 

None 

None 

None  1 

745,156 

271,932 

27.191.578 

4,219.267 

11.691 

•55,715  1 

155,688 

155.688 

33.551.594 

None 

None 

None  1 

a34.783 

238.205 

41,000.183 

53.570.097 

29.743 

188.510  j 

28 

28 

5.000 

None 

None 

None  1 

18 

36.262 

5.185.202 

7.l26,76i 

5.513 

31.131  1 

M,6j0 

150.001 

27,914,219 

25,926,58) 

26.436 

100,992 

15.533 

71,767 

7,739,534 

11.507.770 

25.356 

59,479  ■ 

6,720 

58.641 

8,601,405 

10.747.764 

20.013 

45.111  1 

112,9.1) 

(>69.563 

111,933.976 

114,315.164 

178.875 

457,600 

19.885 

136,38') 

23.736.96) 

17.400.588 

33.402 

99.387 

30,296 

348,655 

33.568.58) 

39.111.22) 

76.238 

333,358 

61 .69.5 

687.592 

119.760.59* 

149,370.922 

161,639 

511.016 

8.007 

•211.15) 

28.161.018 

28.831.254 

1)0.796 

191.550 

0.69 ) 

07.671 

21.71  1.M8 

17.474.149 

19.046 

65.359  1 

53.718 

1.630,601 

251. 75#*. 181 

304.148.993 

516.17/ 

977.669  i 

67.h7l 

67.67! 

7.591.858 

None 

Ne*ne 

None 

116.183 

238.015 

56.951.918 

31.550.633 

41.004 

199.839 

8.611 

72.547 

9.016,38') 

8.234 ,855 

35.73/ 

58.655 

Lumber  Mutual. 

{  *Manufacturers  Mutual 
I  Maryland  Insurance 
Merchants  and  Manufacturers 
;  Merchants  Fire 
I  Mercury 
Metropolitan  Fire 
!  Metropolitan  Inter-Insurers 
I  Michigan  Fire 
I  ^5iUers  National 
'  Owners  Mutual  of  Chicago 

I  Mill  Owners  Mutual  of  low'a 
.  I  Milwaukee  Mechanics 
1!™  r  )  Minnesota  Implement 
^  I  National-Ben  Franklin 

National  Fire  of  Hartford 
A-y-i  t/^A  Nationale  Fire  of  Paris 


National  Union  Fire 


New  York  Underwriters 
Niagara 
Northeastern 
North  River 
North  Star  . 
Northwestern  Mutual 
Northwestern  National 
Ohio  Farmers 


Pheni;v  of  Paris 
Philadelphia  Fire  an  !  Mannt 
♦Philadelphia  Manufacturers 


:.l  .2.70.000 
•1.Q70.096 
2.T1..‘;8'1.'20.T 
12.1.040.9.78 
9.8.11.800 
16.4,t7.!66 
y.S.lS.fiOl) 
10. .160.)  13 
17.181.008 
287. 1  1  2.261 
11.229,627 
33,01  7.100 
26.76.7.807 
22.1  80. .1.78 
0.1  13,161 
26.348.000 


10.197 

50.952 

91.149 

1  2.013.663 

109,840 

1.727 

111.S67 

17.957.9.33 

n.6’17 

li),270 

21.91  7 

6.544.869 

253.061 

22.692 

275.756 

32.586.630 

19  2.435 

None 

192,435 

.13.414,100 

133.537 

30,04  2 

363,579 

35.161.855 

128.716 

66.3 

1 29.379 

21 .040,498 

294.348 

.18,015 

332,363 

82.907.860 

730.903 

106.861 

337,764 

41.763.688 

None 

119, 431 

1 19.4)4 

18.277,253 

62.318 

26.851 

89.169 

16,020.300 

56.63.i 

18.167 

7>.1()2 

23.233.101 

132.942 

2.1.965 

156,907 

28.982.06/ 

109.58) 

9>,M  t 

19.5.729 

33.305.04) 

None 

91 .56) 

91.564 

15.430.391 

10.04  * 

93.1  71 

10.3.229 

1  2.073.S.13 

200.408 

15.813 

'216.2  21 

34,928.746 

217,51.5 

28.939 

245.574 

30.8)5.000 

61.691 

No'ie 

6  9.69) 

4  2.7  51.000 

Sl.lOi.lOO 
2), 879. 130 
16.960.606 
27.1  10.689 
18.872.703 
1  M.902.779 
31.172.208 
10.737.161 
3.7.11.1.77M 
7. 671. .721 
28.971.219 


4.S.781 .000 
7.6.70.76* 

152.166.. 379 

127. . 700.93! 

13.608.4  70 
16.800,279 

6.097.77.7 
8.917,889 
8.934,016 
279.837.466 
13.127.61.> 
36.441.700 
30,117.1 10 
21. 141. 031 
8,143.616 
22.670.000 
6.830.111 
20.681 .010 
8.827.719 
3.7.603.710 
37.71  2.906 
40.436.442 
33.121.917 
60.778.803 
40.872.658 
None 
13,768.100 
14.087.842 

27.604.1  '24 

24.4  53.941 
None 

1.700.78'* 

45.607.70.1 
39.607.000 
38.087.000 
26.012.301 
30.0o3.67l 
17.687.621 

27.1  28.137 
17.717.857 

1  28.91  7.804 
43,74  2.633 
11.877. 177 
20.205.070 
6.001 .004 
25.27R.21.S 


♦Protection  Mutual 


Retail  Lumbermens 
♦Rubber  Msnufacturers 
St.  Paul  Fire  and  Marine 
Securit.v 


33.661  -What  Cheer  Mutual 
Vnne  I  -Worcester  Manufacturers 
-•L715  I  World  Fire  and  Marine 


6.‘..706 

18.156 

81  .862 

19, “*81 .711 

0.380.318 

12.771 

*7, Mb 

2S.88> 

.\4  66 

31. .348 

13,304.672 

22.076.1  16 

8.806 

22.392 

307.508 

36,?  .839 

670. .1.38 

136.970.0.S6 

65. .528.90:, 

94.597 

245.723 

17.4  70 

t  V.4  06 

.l.>.«79 

9.81  7.30? 

13.238.576 

4.3.39 

1.3.412 

1  >6.721 

3  S.24  > 

162,961 

26.2  35.789 

19.403.9,59 

.35.167 

106.153 

4  31 .541 

.*81 .261 

81  2.808 

13  1. 782. M7 

102.934.801 

145.721 

381.2.34 

33.201 

None 

.16.20  1 

4.812.212 

3.7.59.421 

6.882 

35.849 

15.329 

5.68  i 

21.00  1 

9,910.992 

15.301.525 

4.885 

16.487 

216.541 

6.5.1  57 

'.‘81 .698 

61.730.759 

50.970.018 

62.752 

177, 500 

82,165 

4'*. 619 

128.77.5 

3.9,091 .4  73 

22.065.425 

24,752 

66.240 

10.04  1 

81 .361 

91.11  1 

.50.9.50,1  7* 

1.700.786 

3.956 

7.01.1 

448.157 

98.1  73 

51'v539 

89.371.31 1 

73.991 .046 

166,024 

321.69.3 

27,298 

22.36/ 

49.»>6') 

8.101,211 

7.235,679 

9.538 

23,753 

1  77.56) 

108.18  ) 

285. 7r. 

32.6.31.805 

21.94.3,707 

92.761 

250.480 

5.922 

5.06  1 

862 

1  27.761 

None 

None 

10,10.1 

801 

10.901 

5.0.54.101 

3.486,025 

4.103 

8.298 

471  .44  ) 

471 

471.917 

121,275,741 

11?,414.627 

122.100 

389.4  26 

0.029 

Nonr 

9.0?  1 

.3.321.000 

2.971.00) 

370 

7,466 

181.889 

l.V5.fl3l 

319.922 

4*1.01  6.069 

42.299,301 

110.908 

720,830 

61.091 

V*.221 

107.318 

2). 404 .907 

15.80.3.516 

20.502 

54,908 

165. '159 

18.79/ 

181, .847 

22.69,5.90! 

22.621 .00.) 

.55.160 

144.957 

232.238 

2  L01  1 

2.56.1  78 

60.891 .4.5  i 

41.549.079 

78.1  20 

192.822 

17. .588 

, 

.52. OM 

9.981 .591 

12.54,3.764 

'24.468 

53.145 

1.525 

Nnn- 

1.52) 

1.036.343 

7.32..362 

41 

7.234 

97.982 

.11. 14  5 

•  132.32  . 

21.629.891 

16.835.428 

35.247 

85.924 

51.119 

1.1\02< 

203.4  78 

5.’. 201 .70) 

4  2.4  58.643 

21 .469 

44.129 

23.087 

5.99) 

28.987 

1  2.039.379 

21 .262.513 

1.228 

7a,'»o-, 

15.268.329  13.606.005 

238.706.764  4.616.372.688 


Totals  for  1910 

16. 579. 5,36 

10.868.303 

27.117.811 

4. 677.812. 19I 

4.250.524.72J 

6.505.311 

16.490,158 

Canadian  Companies 

!1.7.n.i8'> 

6.832.197 

18.  *6.’.9Rt 

2. 923. 759 .8»>5 

2.531 .923.640 

4.1  70.094 

10.631.081 

British  Companies  .  . 

17.90,5.099 

9.  ’6.*.51  > 

27.167.644 

5.228.832.613 

4.243.633.565 

6.212,056 

15.425. 819 

Foreign  Companies  . 

.  19.7.36.157 

6.621.991 

26.361 .148 

5.2.J8.506.764 

4.616.372.688 

7.361.082 

16.758, 152 

Totals  for  194 1 

49,371.742 

22.7?  l.nt  *, 

71 .091 .77: 

13. .’91 .099.242 

11.391.9  29.803 

17.752.232 

42.815,052 

Totals  for  1940 

11.922.312 

29.031.219 

70,956.561 

12.07;. 171.011 

10.737.568.226 

15.444.927 

41.794.850 

00.630  '•Ths  premiums  e*r  iK's  company  which  r»p#rai-%  r*r>  thr  dopes'*  r'«n  thr  pr-n* 

56.655  tThis  company  reinsures  all  its  oustness  with  the  Home  Insurance  Company  of  New  York. 


ew  the  imabforbed  premiums 
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NOVA  SCOTIA  IS 
SEEKING  SHARE 
OF  INDUSTRIES 


Balance  Sheet  Of  Aggression 


By  LAWRENCE  B.  JACK,  M.A., 

In  The  Canadian  Cherlercd  Accounlent 


IX  the  early  stages  of  the  ^\ar  a  i  on  the  production  necessary  to 


P.  E.  I.  POTATO 
GROWERS  SEEK 


HIGHER  CEILING 


MKIION 


OnnortiinitiEXi  Seen  in  iirHish  comfortable  Peace- '  provincial  legislature  Passes 

upporiuniues  ?»een  in  nnusn  resources  time  standard  of  living,  successful!  77®'  *  ?  •  7.  *  *  ^SSCS 


Plants  Being  Located  in 
America 


LABOUR  A  PROBLEM 


I  exploited  by  the  Allies,  yr  available  i  Axis  aggression  has  gone 
I  to  them  owing  to  their  control  of  j  way  tov  ard  redressing  the  unbal- 

:  ocean  routes,  and  then  point  with  anee  of  the  world’s  resources  which 

.pride  to  their  overwhelming  super-  had  tilted  so  liea-''y  against  them 

'  iority  to  similar  resources  available  in  1939.  The  accompanying  table 

-  !  to  the  .Axis.  .At  best  this  was  mere-  shows  the  effects  on  supplies  of  sel- 

spccini  t orrmspomiyiue  !  ly  waste  of  time;  at  worst  it  fos-  1  ected  raw  materials  which  resulted 

Halifax  —  .At  the  annuol  jo.nt  :  tered  complacency  and  the  ill- >  from  the  Jap  outbreak.  Since  the 

banquet  of  the  Sydney  Board  ot  '  founded  belief  that  the  Axis*  would  ■  military  experts  warn  us  to  expect 

Tr.ade  and  the  .Associated  Boards  of  fold  up  iLs  the  result  of  sheer  weight  i  a  Cerman  drive  to  bottle  up  the 
Trade  for  Cape  Breton.  Hon.  Harold  ■  of  blockade.  It  should  have  been ;  Middle  East,  and  further  Jap  ad- 

cvidciu  that  crude  .steel  capacity  i  vance.s  designed  to  choke  off  pro- 
ind  endless  miles  of  automobile  as-iductive  resources  in  the  Pacific  and 


long  I  Resolution  Asking  OttaAva  To 
Modify  Restriction 


MAY  SEND  DELEGATION 


L'onnolly,  provincial  Minister  of  In¬ 
dustries.  said  that  Xo\<i  Scotia  h.as 
a  place  in  the  new  industrial  pic¬ 
ture,’’  a  place  we  can  secure  only 
if  wo  go  after  it.  Mere  wishing  will 
accomplish  nothing".  Hon.  Mr. 
Connolly  was  the  principal  .sppa'-<cr 


S|>e>cKil  C'orrehpondeiice  I 

Charlottetown  —  The  provincial 
legisiature  haj  passed  a  resolution 
asking  the  Federal  government  to  I 
make  the  present  price  ceiling  of  po¬ 
tatoes  the  minimum  price  for  the 
remainder  of  the  current  crop  and  I 


sembly  lines  would  be  of  no  mili- i  India,  it  has  been  further  assumed  : this  end  i.s  also  seeking  the 
tarv  u.‘;e  until  thev  were  combined  that  these  areas  w  ill  be  lost,  at  least  | the  go\einmenl  of  Ive.s  j 

Brunswick  w  Inch  is,  also,  a  large  I 


and  tran.slated  into  production  of.  temporarily.  For  once  we  may  be 
Lsay.  tanks,  Xow  it  is  onl.  too  pain-  'permitted  to  proceed  on  the  assump- 
fu'ily  evident  that  even  the  wealth- '  tion  that  the  worst  will  happen;  we 
the  function,  which  was  attend'’  !  lest  country  must  devote  at  least  i  will  then  have  cause  for  rejoicing 
bv  several  hundred  board  members  half  of  its  productive  powers  to  it.s  if  we  exp-'rience  any  lesser  evil, 

f'.'orn  all  parts  of  Cape  Breton.  'war  cffoit  if  it  i.s  to  match  tlie  ex-  Finally.  AVestern  Hemisphere  pro- 

•rvi,,  M  n-  te-  ta’-’w'-  im  the  sub-  ci't ioiis  of  tlic  totalitarian  states.  duction  ha.s  been  given  to  indicate 

-  ''thn't  'n  the  dov‘  Bccau.sc  the  Allies  were  slow  to  apjiro'cimately  the  likely  effects  of 

V:ow“n^the\var.  'ndustrialist.s  of  «^'i  'e  that  their  war  effort  cou'd  further  destruction  of  Russian  pro- 
the  United  Kingdom  would  locate  in  ,  "“I  be  painiessly  superimposed  up-  duct.ve  capacity. 

Canada,  said;  “There  are  and  have  j  i  m ri;i)  \.\tions’ ( o.vi'noi,  oi  ji.\iv  m.vtkui.ei  .s  » 

been,  however,  happenings  wdhin 
the  British  Commonwealth  of  Na¬ 
tions  which  suggest  t'lat  Creat  Brit-| 
aia  w.ll  have  to  turn  from  long  fam-  ( 

’liar  channels  of  revenue  and  what  : 
is  more  natural  than  that  British  i  .Sus.-n- 
industry  .should  turn  in  th?  direction'  7,’,'^,'''' 
of  Canada,  especially  the  Maritime  ■ 
sections  with  which  British  industry  ^  ' 


potato  growing  province.  A  delega¬ 
tion  may  go  to  Ottawa  in  connection 
with  the  petition.  The  resolution  j 
asks  in  effect  that  the  ceiling  be  re¬ 
moved  until  such  time  as  the  mar-  j 
ket  readies  the  maximum  price  | 
which  wa.'?  attained  in  the  first  wceii 
of  March  and  that  “a  specific  maxi 
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B.  C.  ASKED  FOR 
LARGER  CUT  OF 
LUMBER  IN  '42 

But  Problem  Will  be  to  Get 
Labour  and  Necessary 
Equipment 

STATEMENT  IS  ISSUED 


..  I 


-  .M-TEll  J'KDUCTINC 
.1  n  1  • 


TC^ryj.t 


i>:o. 


N'm th  r.ncl 
South 
Amt'ricaTi 
Prod  iiction 


It  should 


emphasized, 


Hon.  Mr.  Connolly  also  said  dial 
“shading  the  comple’to  international  1  mwN 
picture  is  the  n^w  solidly  linked  j  j 
i;n:on  of  th’  two  Knglishspraking  z.„.- 
nations  of  the  world  -  th’  British 
E.mplre  and  tiie  United  States  of 
America.  Those  factors,  and  others.  | 
fociLs  the  searchlight  more  clearly 
that  it  has  ever  been  focu.sse.i  be- 
for-’  upon  this  side  of  tbp  water  and 
Nova  Scotia  must  be  ready  wiicn  the 
cal',  co.mes".  He  added  that  it  is 

Tv-.x^onaoie  to  expect  a  mig-ation  to  ,  their  ad- 

Canada,  and  that  Nova  Scot. a.  ’  ^ 


mum  and  minimum  price  be  named,  j  clang  of  farm  machinery 

The  resolution  says  that  the  plue- |  gf„gj.gjf,n,  fj-om  jts  winter  quarters, 
ing  of  the  ceding^  *^5!?  555^5'^  I  '''’hole  continents  of  farmers  it 

'is  the  beginning  of  a  new  year; 
time  to  prepare  land  for  now  crops 
and  build  fresh  hopes  for  a  success¬ 
ful  harvest  in  1942.  It  is  seeding 
time  in  Canada  and  part  of  the 
United  States,  in  parts  of  war-rid¬ 
den  Europe,  on  the  great  wheat 
lands  of  Russia,  and  in  South  Afri¬ 
ca,  Australia  and  Argentina. 

More  than  usual  interest  attaches 
to  sowings  of  spring  wheat  in  Eu¬ 
rope  this  year.  The  weather  and 
the  war  combined  last  fall  to  upset 
farm  programs  in  many  parts  of 


Ottawa  —  Spring  is  here  and  with  'some  of  its  de\c’opmonts.  We  turn 


a  heavy  post  to  the  farmers  of  this 
province  as  from  the  high  price  of 
.jll.lO  it  had  declined  to  90  cents  per 
bushel,  a  price,  it  maintained,  that 
could  not  be  continued. 

Anent  the  pofalo  situation  in  Can- 
j  ada,  most  of  the  present  stock  is  in 
I  the  Maritime  provinces  due.  in  part, 
i  to  delay  in  .shipments  from  Prince 
j  Edwaixi  Island  substantial  holdings 
I  in  New  Brunswick.  In  Canada,  in 
general.  Ottawa  reports  a  total  of 
1 92.0.57  tons  compared  with  144,407 
I  ton.s  in  March  of  last  year. 

In  the  Maritimes,  the  figure 


i-sphc! 


.  .  ,,  ,  .  vanecs.  Further,  it  mu.st  be  a.ssumed 

Mar,t;me  province,  wou.d  app’a;  to 
a  large  portion  of  that  m.grat:on  f 


tliere  -were  some  inducement  (o  lo- 
c.->te  In  thl.s  prov'nce.  “They  coui.T’. 
he  continued,  “find  no  greater  In¬ 
ti  .icement  than  well  cstabii.si'ed  'n- 
d'U.stry.  If  -.ve  have  our  industrial 
hou.se  In  order,  we  will  be  in  a  posi- 
t  on  to  pie's  and  choose  the  one.-  we 
want  to  locate  in  this  province." 

Effects  of  Labour  Troubles 


territory  i.-- 

our  side  production  facilities  w  ill :  restored, 
be  even  more  efficiently  ruined  by 
I  the  retreating  enemy  tiian  they 
'  hare  been  by  us.  After  all.  he  will 
liate  no  qualms  of  ownership  to  ;n- 
'  duce  hii  1  to  stay  his  hand.  It  i.s 
therefore  cold  comfort  to  say.  tio 
j  .matter  how  truthfully,  that  scorch¬ 
ed  earth  tactics  liave  robbed  the 
'  enemy  of  the  chief  fruit.s  of  aggres¬ 
sion. 

I  Moreover,  it  \\ill  be  necessary  for 
'Japan  and  C.ermoiiy  to  occupy  the 
Mid-Ea.^l.  Australia.  India  and  Chi- 
I  na  in  their  entirety  to  injin'o  the 
•Allies  effect ivel^.  If  ihev  can  suc- 


lieen  dest  roved 


He  continued  that  maximum  of 
success  cannot  be  hoped  for  as  long 
.’j  the  impress'oji  .s  abroad  in  this 
country  that  Nova  Scotia  is  bed 
business.  Industrially,  because  of  la¬ 
bour  strikes.  “The  condition"  he  ad- 
vlrd.  “Is  of  course  exaggercated 
when  d'seussed  outside  this  prov'ntc. 
hut  we  cannot  shut  our  eyes  to  the 
f.’.ct  that  employer-employee  rela¬ 
tions  ha\e  not  been  a.-s  happy  as 
they  m  glit  have  been  “Capital  and 
labour,  he  said,  must  realize  the 
each  has  rights  and  privileges  and 

h.  went  on  to  say.  “de-  i  fustratin 

clde  whether  we  are  going  to  brea.?! 
the  tide  or  remain  in  a  state  of 
med’oeritv  and  semi-security  ...  It, 
mu=t  h°  realized  that  it  cannot  be  depend  far  more  upon  the.r 

c-one  nv’rnight.  that  it  will  take|o"»  resources  than  they  had  ever 
studv  and  planning,  perhaps  nil  our !  f  ''’ou'd  be  noeessary  only 

lesources  and  certainly  all  our  on- ! 
eiges.  But  it  can  be  done". 

The  Minister,  in  his  address,  also 
referred  to  the  “illustriou.®  a.'td 
prosperous  recorei’’  of  Xova  Scotia 
pre-Confedcrallon  days  and  de 

.sc. .bed  as  a  defeate.^t  atl.iuJo  .  migbtilv  exere'esed. 

th0.se  wno  attriouted  the  -I.s  and, 


never  .saw  a  wheat  seed. 

Weather  and  war  arc  still  fac¬ 
tors  to  be  reckoned  with  this  spring 
and  the  fortunes  of  battle  will  de- 1 


p,  bill  only  slowly  ,  Rerhaps  we  j  show,  there  are  at  present  some  67.- 

that  the  Axis  natioixs  will  nni.st  forego  a  hea\-y  lather  in  our  099  tons  i 

not  neces.sarily  be  able  to  make  i:n-  soap  and  be  satisfied  if  it  merely  j  with  144.10 

mediate  <or  any'  u.se  of  conquered  cut.s  llie  grime.  •  the  case  of  tin.  ;  year.  ,  .  . 

rosource.s.  If  w  e  assume  that  a  a  frantic  search  i.s  under  way  to  j  In  the  Mariti.mes.  the  figures  .show,  j  estimated  that  25  per  cent  of  the 
scorched  earth  policy  i.s  carried  out.  deie’op  lacquers  or  silver  plating!  there  are  at  present  some  67,099 ,  acreage  intended  for  w'inler  wheat 
they  will  gain  very  little,  but  they  a-s  .substitutes.  Although  this  will  tons  in  storage  as  compared  with 

will  empliatieaily  reduce  the  United  f  help,  there  is  no  doubt  that  the  pre-  101.165  tons  at  the  corresponding 

pared  foo<i  industry  and  many  civil-  !  period  of  ia.st  year.  In  ,N'ew  Bruns- 
ia  ,  outlets  for  tin  are  due  for  thin'"ick,  the  table  stock  on  hand  ^is 
times  until  the  nalura!  product  is '  ■‘'eine  6,161  tons  compared  with  13.- 

i  000  ton.s  at  this  time  last  year.  Xova 
.The  mo.st  \  ital  lo.ss  i.s  rubber.  Plans  I  Scotia  has  about  3.000  tons  in  stor- 
are  now  under  way  to  build  a  rea- I  and  Pnnee  Edward  Island  has 
sonablv  largo  capacitv  for  the  syn-  ^*^-009  tons  of  table  stocK  and  19, .40 
thetic  product  in  botlt  tiic  United'*®'^'’  -stock,  contrasted  w  ith 

.■States  and  Canada.  There  will  be  I  “O'OO**  tO"’"  "f  1-Ons 

very  little  in  either  deielopment, ,  a'  .seed  slock  in  March  of  1941. 
however,  to  malv  private  car  own-!  Comment  cs  that  tne  sWek  on  hand. 

CI  S  h.appy.  Already  it  is  doubted !  ‘i’  Eastern  Canada  does 

that  current  plans  will  do  more  5°*^  indieale  any  s.iortage  and  the 
than  fill  the  most  essential  needs-  o''duiary  market  demand  and 

military,  industrial  and  transport. ; 

•Xor  can  production  of  ersatz  rub-  , 
ber  be  increased  easily.  Bottle-  j 
necks  exist  in  con.struction  mate¬ 
rials  (especially  fabricated  .steel' i 


now  to  the  current  .situation  and  the 
changes  recorded  In  the  past  month. 
In  the  matter  of  supplies,  no  fur¬ 
ther  official  revisio  n  has  been  made 
in  the  estimates  of  crops  recently 
harvested  in  Australia  and  Argen¬ 
tina  and  although  a  new  wheat  crop 
is  now  being  gathered  in  India,  it 
is  highly  improbable  that  it  will  add 
anything  to  the  world  wheat  sur¬ 
plus.  The  acreage  sown  to  wheat 
in  India  and  now  being  liarvested 
wa.s  2.4  million  acres  less  than  the 
area  harvested  a  year  ago,  and 
while  no  official  estimate  of  the 
crop  has  yet  been  made  the  yield 
is  not  expected  to  be  more  than 
average.  The  new  winter  wheat 
crop  in  the  United  States  has  win- 


Ihc  Continent  with  the  result  that 

storage  a.s  compared  !  large  tracts  of  land  usually  sow  n  ,  ,  , 

ton.s  in  March  of  last '  to  w  inter  wheat  were  left  cropless.  1 1**"®!*  and  looks  promisin 

I  In  Roumania,  for  instance,  it  i.s  now  I**®  moment. 


Public  Liability 


Special  CorrcHpondeoce 

Vancouver.  —  Britisli  Columbia's 
lumber  industry  is  being  called  on  to 
produce  more  lumber  this  year  than 
ever  before,  but  operators  already 
see  the  threat  of  compelled  curtai'- 
ment  as  a  re.sult  of  manpower  shor¬ 
tage  and  difficulty  in  obtaining  ne¬ 
cessary  equipment.  There  will  be  no 
rationing  of  oil  or  geisoline  for  mo¬ 
tor  trucks,  largely  used  in  the  log¬ 
ging  industry,  but  other  problems 
I  are  still  to  be  met.  In  a  statement 
issued  last  week  by  the  B.C.  Lumber 
I  &  Shingle  Manufacturers  Associa¬ 
tion  the  situation  is  outlined  as  fol¬ 
lows; 

"Most  B.C.  sawmil’s,”  the  journal 
continues,  “can  today  report  busi¬ 
ness  booked  up  five  or  six  montli.s 
ahead;  but  the  job  of  keeping  up 
with  a  well  sustained  domestic  de¬ 
mand  and  maintaining  production 
for  export  markets  which,  while 
considerably  reduced  in  scope  due 
to  action  in  the  Pacific,  arc  still  an 
important  factor,  is  not  being  made 
any  easier  by  the  current  employ¬ 
ment  situation. 

"In  the  woods,  logging  operator.^ 
are  producing  as  much  timber  as 
they  can  with  the  men  avaiia’ole, 
but,  through  no  fault  of  their  own, 
they  have  lost  and  are  losing  work¬ 
ers  to  other  war  industries.,  and  as 
a  consequence  log  production  is  suf¬ 
fering  and  a  .serious  shortage  of 
good  fir  logs  had  developed  and  may 
be  expected  to  continue  until  some 
steps  arc  taken  to  remedy  the  situa¬ 
tion. 

“To  date,  no  concrete  proposals 
have  been  advanced,  but  the  autii- 
orities  have  been  advised  that  the 
logging  industry  must  have  some 
help  if  the  country  wants  lumber  a.s 
badly  as  the  controller  indicated 
when  he  addressed  a  meeting  of  the 
industry  here  this  winter. 

Tires  and  Fuel 

“Timbermen,  both  loggers  and 
concerned,  too, 
of  tires  and  fuel 


ee.’sfuliy  blockade  thc.iio  area.s  —  n.s  right  types  of  labour.  I  he 

Japan  alread>  iia.s  done  in  the  case 
of  Cliina  their  aid  to  our  war  pro¬ 
duction  in  the  form  of  raw  material 


Bank  Staff 
Changes 


Total  net  premiums  written  on 
termine  whether  the  rich  wheat!  Public  Liability  insurance  accordin'; 
fields  of  the  Ukraine  will  echo  witri  to  abstract  figures  issued  by  the  De- 
the  sound  of  plow'  and  seed  drill  or  partment  of  Insurance  at  Ottawa, 

again  become  the  battlefield  of  j  amounted  to  $2,590,261  in  1941,  an 

mechanized  armies.  The  labour  |  increase  of  $253.(XX)  as  compared 
question  and  the  matter  of  fertil- 1  w  ith  previous  year.  On  total  not 
izer  supplies  also  present  difficulties  losses  meurred  of  $804,444,  higher  j  mill  operators,  are 

in  southeastern  Europe  but  tiie  Xa-  by  $82,500  than  in  1940.  average  Joss  |  about  the  future  o  _  _  . 

zis  are  reported  to  be  doing  every-  ratio  was  slightly  higher  at  13.06  j  oil  supplies.  Since  approximately  .50 

thing  possible  to  overcome  the  farm  "  '  compared  with  30.92  per  I  per  cent,  of  the  logs  produced  here 

labour  p.'oblem.  Tliey  are  in  a  posi-  cent. 

tion  to  draw  upon  large  numbers  i  ,  ladian  companies  had  a  lead  of 
of  people  in  occupied  countries  and  !  $100,000  over  British  companies  in 
!  it  Ls  very  certain  that  Dutch  and  ■  *7'®  ciaas  of  business  wRh  total  pre- 
other  labour  will  bo  conscripted  for]  niiums  written  of  !M,097.521  as  com- 
!  this  work.  In  the  matter  of  weather,  |  P^t'cci  w'ith  $99L445.  Foreign  com- 
ho'vevpf,  even  the  Herrenvolk  are .  wrote  .$o01,-95  in  net  pre- 

helple.sis  to  do  anvthing  about  it.  i  niiums.  Canadian  companies  in- 

creasid  their  written  prem’ums  by 


,  -  supplies  will  li 
1  as  effectively 
were  a  fact.  P’or  this  rea.son  heavy 
■!  sacrifices  w  ill  be  well  repaid  if  they 
j  are  .■••ucce.ssful  i;i  limiting  or  eom- 
nggression 

tliese  areas. 


equipment  requires  large  amount.^ '  V.  I  '  While  the  1942  programs  in  mos,  ,  ■Rritl'sh  conmanie^  aiiowe-i 

of  stainless  and  heat-resislino'  •steels!  '  o*'  Europe  will  have  for  their  goali'u*^^’  shoi.eJ 

at  a  time  wlicn  ail  fero-allovs  arc  !  ^  I  tlic  highest  possible  production  of  j  ^  $oi.iW0  in  premiums 

in  desperateiv  .short  supply. ‘More.  I  L.AXADlANB.'l.NK  or  CO.ALMERCE,  wheat,  the  objective  in  -North 

America  and  Australia  will  be  to 
keep  wheat  production  within  lim¬ 
its.  To  this  end.  new  legislation  has 
now  been  introduced  in  Canada  and 
Australia,  while  the  United  States 


I  Developments  to  date  have  made 
it  very  obvious  that  the  .Allies  mu.st 


as  if  full  occupat'ion  o'  once  construction  is  complete 
it  may  take  as  r-ueh  a-,  another  two 
years  to  determine  the  best  tech¬ 
niques  for  processing  synthetic  rub¬ 
ber  in  all  the  forms  for  which  it  will 
I  be  required. 

These  are  only  samples  of  the  dif¬ 
ficulties  created  by  successful  ag- 
gre.ssion  on  the  part  of  the  Avis. 
Theiefore  it  cannot  be  stressed  too 
often  that  our  potential  economic 
superiority  i.s  no  augury  of  victory. 
In  any  event,  that  superiority  ha." 
been  wiiittled  away  and  is  in  dan¬ 
ger  of  further  deterioration  in  the 
very  near  future.  From  now  on  tiie 
only  guarantee  of  succe.'.s  will  be 
to  exploit  wliat  we  have  at  home  to 
the  very  fullest  extent;  certainly 
we  cannot  always  rely  upon  assured 
sources  of  materials  from  abroad. 
In  other  words,  we  must  realize 
we  never  did  before  that  time 


E.  K.  Ewing,  formerly  manager 
of  the  Canadian  Bank  of  Commerce 
at  Xiagara  Falls  South,  Ont..  has 
been  appoiiued  manager  at  Grims¬ 
by,  Ont. 


I  merely  ic  hold  tlieir  current  super- 
I  iority  in  and  acces.s  to  many  raw 
!  matcricl.s  will  constitute  a  great 
strain.  With  respect  to  ru'ober,  tin 
'land  copra  their  ingenuity  to  devel¬ 
op  .substitute.s  on  the  requisite  scale 
In  the 

copra  I  an  in  •’ortant  elo- 
iiment  in  soap-maiiing.  .supplic.s  can 
I  be  developed  in  the  Western  Hem- 


W.  D.  Johnstone,  formerly  ;nan- !  S'’®’  ’®st  ‘all  whicn 

ager  at  Fort  Erie  Xorth.  Ont..  has  anticipates  a  reduction  of  9  per  cent 
been  transferre:!  to  Xiagara  Fails  acreage  to  be  sown  to  spring 

South.  Ont,.  a.s  manager.  "heat.  In  Argentina  where  an  acu^ 

_  !  wheat  situation  exists  and  the  seed- 

!  ing  of  new  crops  will  commence  in 
Earnings  Expansion  For  |  .April,  there  is  as  yet  no  indication 
.  ;  of  definite  plans  to  curtail  wheat 

Hainilton  Unit.  I  licatres  I  production  in  1942-43.  In  the  Unit- 
-- — — — —  ;  ed  Kingdom  it  is  estimated  that 

loro'ito  nurruu  Tiic  liniiiuiai  Time*  |  when  this  year’s  plowing  is  coin- 
Toronto  —  Hamilton  United  |  pVeted  there  will  be  6.000,000  more 
Tiieatrcs  Ltd.  in  the  year  ended!  acres  under  cultivation  than  before 


today  originate  in  truck  logging 
operations,  the  importance  of  this 
matter  can  not  be  over-emphasized. 
It  is  felt,  and  the  B.C.  Lumber  end 
Shingle  Manufacturers’  Association 
and  the  B.C.  Loggers’  Association 
are  making  joint  representations  to 
the  heads  of  the  various  controi.s 
concerned  to  impress  upon  them  the 
neces.sity  of  maintaining  adequate 
stocks  of  these  commodities  for  an 
industry  which  is  vita!  to  tiie  de¬ 
fence  of  Canada." 


Hail  Insurance 


N|oo<|a‘«.  StorK  Sui* 


C"icl 


retarded  advancem''nt  of  the  pvi>v 
h.co  to  Confederatjon.  “It  is  trM'’. 
he  said,  "that  our  dl'abillties  hav' 
been  many.  It  ;s  correct  to  say  ‘.hat 
we  have  labored  under  great  dls- 
rd'.'antages.  But  it  i.s  equally  correct 
that  the  fault  cannot  be  found 
wholly  in  Confederation,  nor  In 
tariffs,  nor  in  c,’ntral;z>’d  money 
n.arket.s.  The  i esponslbility  for  our 
inability  to  progress,  as  we  should 
liave  progressed,  belong.s.  largely,  to 

ourselves,  and.  until  we  r;d  our- j  Ottawa  —  War  risk  insurance  on  I  .$,3,000  coverage  to  all  home-owners 
selves  of  the  dofeatest  complex,  ^  voluntary  ba.sis  and  distributed  chattel  coverage  provided  free 
pa."5ed  on  to  us  by  the  ^i'’i*''Eotifed- ,  ‘  i  r^,. '  the  govern.ment  will  be  as  fol- , 

e~ates.  wp  shall  never  come  into  our  .'  ^  '  .1  !  lows:  A  maximum  of  $200  to  a  non- ^ _ J 

ttue  herlte 


De-e.-nbcr  27,  1941,  had  profit  of  the  w  ar. 

.^89,165,  including  interest  of  .$2.-  j  Soviet  Ru.ssia  is  said  to  have  plans 
711,  as  compared  with  gross  profits  !  to  offset  wheat  acreage  lost  to  the 
of  .881,078  in  the  preceding  year.  Xazis  in  the  Ukraine.  These  will 
After  depreciation  of  $27.26.3  and -include  the  breaking  up  of  a  lai'ge 
toes  not  necessarily  work  on  ourita.xcs  of  .$23,826.  up  fi'om  $18,670  a  ,  expanse  of  virgin  land  in  southern 


Federal  War  Risk  Insurance  Bill 
Covers  DamagCj  Home  And  Chattels 


FEBRUARY  GOLD 
AVERAGE  HIGHER 


Better  Showing  Than  in  Janu¬ 
ary  But  Output  Below  a 
Year  Ago 


year  ago,  net  profit  totalled  $38,- 1  .Sioeria  for  the  sow  ing  of  sprin, 

076,  equal  to  .$5.83  a  .share  on  thi'jwlieat.  It,  is  believe<.i  that  new  land 

7  per  cent  $100  par  preferred  slock.  I  east  of  the  Volga  was  sown  to  win- 
This  compares  witli  net  profit  of  j  I  ••  wheat  last  fall  and  the  loss  of 
$35,637,  or  $5.19  per  share  on  pre-  the  Ukrainian  territory  may  be 
f’rred  in  1940.  {  veiw  largely  offset  by  these  new  de- 

During  the  j  ear  the  company  |  velopments.  Should  the  need  arise 
paid  .85  on  the  preferre.'l.  compared  |  for  a  large  volume  of  wheat  to  be 

w  ith  $5.50  per  share  in  1940,  and  i  shipped  to  Russia,  however,  both 

th.'it  left  payments  met  up  to  Xo-  I  Canada  and  tiie  United  State.?  are 
vember  I.  1938.  Earned  surplu.s  in-  |  in  a  position  to  supply  the  grain  or 
to  $91,874  from  $87,076  a !  flour. 

jin  a  measure  laid  before  the  House  I  householder'oro;'' the ’age  o7”l6:''^  ’'®"' 

of  Common>  by  Hon.  J.  L.  lisiey.  i  maximum  of  $800  to  a  householder  i - 

'  Minister  of  Finance.  It  will  provid'?|  with  $400  added  if  he  is  married  and 
I  free  insxtrance  to  home-owner.s  up  |  $100  for  each  child  under  16.  pro- 
'  to  .$3,000  without  payment  of  any  i  vided  all  these  dependents  are  living 
.  premiums,  and  individual.s  will  be  I  witli  him.  Payments  under  this 
[  covered  up  to  a  certain  maximum  j  provision  will  not  exceed  $100  for 
for  losa  of  ehattel.s.  |  any  one  article,  nor  for  works  of 

I  For  amount,?  above  those  limits  j  art.  piatc,  jewellery,  gems.  book.s 
i  the  people  will  be  permitted  to  buy 


crease  of  $26,000. 

On  total  net  lo.=se.s  of  .$370,152. 

Canadian  companies  had  sin  average 
loss  ratio  of  33.73  per  c.nt  which 
compared  with  1940  rafo  of  38.23 

per  cent.  British  companies,  on _ 

total  net  losses  of  $260,431.  had  an  j 

average  ratio  of  26.27  per  cent  as  Volume  of  business  in  Hail  insur- 
against  26.19  per  cent  previous  year,  ance  in  Canada  last  year,  aceoiding 
while  forsign  companies,  on  total  to  abstract  figures  from  Ottaw  u 
losses  of  .$173  861  had  a  loss  ratio  of  showed  a  siiarp  contraction  as  com- 
34.68  per  cent  as  compared  with  pared  with  preceding  fiscal  year,  to- 
25.98  per  cent.  !  tal  net  premiums  written  being  over 

Employers  Liability  wrote  largest  j  $283,000  lower  at  $749,081.  Total  net 
volume  of  Public  L’ability  busines.<  losses  also  declined  being  down  .$4.’l- 
last  year  with  net  premiums  of  |  700  from  1940  figure  at  $402,961  but 
.$206,760  and.  on  losses  of  $50,105 
for  the  year  had  a  loss  ratio  of  only 
24.23  per  cent.  Abstract  figures 
herewith:  — 

-Net  Not 
pr^niiunis  losses  I<os3 
written  incurred  Itatiu 

C  an.idian  Companies 


Qains  Again  Shown  in  Fire 
and  Casualty 


Insurance  from  regular  compan.es 
I  which  are  cooperating  witli  the 
i  Government. 

In  addition  to  the  maximuin  of 


the  loss  is  ies.s  than  $25. 


Bank  of  Canada  Statement 


Toronto  nnrriiti  The  Kinstnciul  Timrs 

Toronto.  During  the  month  of 
February,  Ontario  producing  go!, I 
mines  treated  a  total  of  840,4.31  tons 
of  ore  for  a  total  production  of  $8.- 
06i,2.33.  R  e  c  o  V  e  r  y  ^  was  209.916  |  'I'lic  weekly  slulement  of  the  Bank  of  Canada  as  of  March  25,  1942 
ounces  of  feold  and  36..368^  ounces ^  -jri  increase  of  $15,166,228  in  total  as.sels  compared  with  the  previous 

of  silver.  In  .lanuarv  897.783  Ions  week.  'I’here  was  a  gain  of  $24,475,000  in  Sterling  and  l.l.S.  fund  holdings 

and  a  decrease  of  $5,262,984  in  total  investments.  Other  as.scts  wer,- 
lower  by  $1,025,467.  Total  deposits  showed  an  increase  of  $17,438,302  while 
circulation  was  higher  by  $605,601. 

Compared  with  a  year  ago  total  assets  ro.se  $474,366,666;  Sterling  and 
dollar  holdings  increased  .$406. .547, 021  while  investment  rose  .$66,953,293. 
Other  assets  were  higher  by  $277,938. 

Circulation  increased  during  the  year  by  $142,428,004  and  deposits  by 


,  .  ,  ,  (Continued  from  page  111 

and  manuscripts,  exceed  $400.  ■  ,  ^  ,  .  , 

-Xo  claim  will  be  made  in  respect  ^ ’‘’'®’  l»’enwums  dcclitied  sharply  m  1941  being  down 
of  pioperty  if  the  damage  is  le6S  I  w  ritten  of  .$1,573,771  and  aggregate  |  £it  .$749,081  from  $1,031,868  jn  pre- 
than  $150  or  in  respect  of  chattels  if  '  net  losse.s  of  $978  396.  average  loss  1  year.  . Total  net  losses  on 

'  other  hand,  were  only  moderately 
lower  at  $102,961  as  against  $446,676 
it'  1940;  hence  average  loss  ratio  was 
materially  higher  at  53.79  per  cent, 
as  compared  with  43.29  per  cent. 

Aggregate  net  premiums  written 
in  fire  and  all  classes  of  casualty 


I  ratio  cn  Sickness  insurance  was  62.17 
j  per  cent. 

Burglary  Premiums  Again  Off 

i  Effects  of  Personal  Property: 
Floater  business  again  are  sliow  n ! 
in  Burglary  (Theft)  business  in! 


of  ore  was  milled,  219.704  ounce 
goid  and  27.788  ounces  silver  i"- 
covered,  for  a  value  of  $8,479.01  1.  ' 
In  February  of  last  year  the  mills' 
treated  955,676  tons,  recovered  250.-  I 
320  ounces  gold  and  27.788  ounces  ■ 
silver,  for  a  value  of  .$9,6.50  .309.  i 
Vhile  value  of  bullion  shipmenisi 
in  the  month  were  lower  than  in 
the  previous  month,  the  d  a  i  1  y 
average  figures  point  to  a  slight 
improvement  in  the  gold  mining ' 
industry.  Daily  average  figures  for! 
February  1942  were  as  follows:  ' 
Tons  milled  30,013  against  28,961  in  j 
January;  7,472  ounces  gold  com-' 
pared  with  7,087  in  January;  1,229' 
ounces  silver  ajrinst  899  'in  Jan-! 
uary:  daily  value  $288,113  versus] 
$273,517  in  January.  | 

The  report  by  various  producing  • 
districts,  with  February,  1941,  fig-  ■ 
tires  in  brackets,  follows:  i 


,$329,241,693.  Other  liabilities  rose  $833,870. 

Mar.  25,  104]  Ma  .  IS,  1942  Ch'^e  la  week 


nes.e've  -- 

Gold  CO'O  bullion  .... 
Silver  bullion  ...  . 

Sterling  and  U.S.  funds 

Totol . 

SubsidiOry  Coins  ......... 

Advonce  to  Sav.  Banks  . 
Investments 

(q)  Dorn,  and  Prov.  short 
tO’  ms  .  .  .... 

^b)  Other  securities  .  .  . 


Ch'gc  in  /cjr 

5 


4:'4,251,349  449,770,349  -24.473.000  -^400,547,014 


Canada  for  the  past  year,  total  net  ^  business  amounted  to  $97,516,045  in 
premiums  w  ritten  on  this  clas.s  ul ,  1941  and  showed  an  increase  of  over 
insurance  showing  a  decline  of  about!  $13,000,000  as  I'ompared  w'lth  1940 
$10,000  at  $1,344,556.  Xet  iossesj  figure.s.  In  1939  total  premiums 
were  sharply  lower  for  last  year:j  vvritten  on  fire  and  casualty  business 
being  down  at  $348,650  from  $313,- i  amounted  to  $80,830,133.  Aggregate 
662  in  1940.  Average  lo.ss  ratio  wasj  net  tosses  last  \ear  amounted  to  $39,- 
only  25.93  per  cent,  as  compared  j  .'■,24.057  as  compared  with  $31.610  294 

with  37.09  per  cent,  in  preceding  i  in  1940  and  $32,332,097  in  1939  and 

year.  In  year  1939  net  premiums  j  average  loss  ratios  for  the  3  years 

w  ritten  on  Burglary  i  n  s  u  r  a  n  c  e  w  ere  40.53  per  cent.,  40.95  per  cent, 

amounted  to  $1,573,403  and  aggre-jand  40.00  per  cent  respectively 
gate  net  losses  were  $636,703  indi-;  Comparative  figures  of  net  premiums 
eating  an  average  loss  ratio  of  40.421  written  and  net  losse.s  incurred  w  ith 
per  cent  average  loss  ratios  for  past  2  years 

Xet  premiums  on  Hail  insiuiance  1  follow; — 


Hritlsh  .^nu•r.  . 
Prt.  (V.iL  .  . 

r.rit.  KniDirc  . 
Brit.  Vortlnvost. 

<  *cUi.  Avoid.. 

I'a:;.  Svcurity  . 

1  an.  I’  ro  .  .  . 
<’an,  GonFval  , 
Can.  Inclcni.  . 
L'an.  Surety  .  . 

•  ‘a.^ualty  .  .  , 

C  onwolidated. 

PoTij.  of  ran.  G. 
Kinon.  Mutual  , 
Feileral  Fire  . 
Fi.lellty  . 

(Jen.  Acc.  of  C. 
Gen.  Security  . 
Globe  Indcm.  , 
fluanlifiii  In.L  . 
Tlalifarc  .  . 

Xiulaoii  iJay  , 

I  Imp.  Gu.ar.  .  . 

I  Imp.  Ins.  .  .  . 

I  lyon.  A  Ijano.  CS. 

I  Uooklontal  Fire 
j  Toronto  Gen.  . 

V.’av  anosa  . 
j  AVesteni  .... 

Totolw  for 

Totals  for  1D!0 


Alliance  As^. 
Arjrlo-ficcr.  . 
•Mias  .... 
I’ar  and  G-on. 
Century  Ins. 
u'om.  Union  . 
Employ.  I  iub. 


Lejfa!  fien. 


51.446 


7,718 
A. 172 

)5r>.rrj3 

17.22.4 
2,9u4 
4". STD 
4,608 
:;.30i 
42.74: 
151,652 
20.687 

52.655 

52.821 

None 

15.fti: 

2.629 
S-j,263 
917 
124, .140 
5.066 
51,955 


15.016 

5.191 


1.426 


2.437 

9.167 

S,4$9 

1,501 

2.784 

n.:>84 

18.978 

9,865 

2S.tO:{ 

Xone 

9.379 

.107 

29.895 

~-30S 

42,499 


average  loss  ratio  increased  sharply 
to  53.79  per  cent  from  43.29  per 
cent. 

For  year  1939  total  premiums 
written  on  Hail  insurance  amounted 
to  $1,757,593  and.  on  total  net  losses 
of  .$321,878,  average  loss  ratio  was 
.69. CO  i  only  18.31  per  cent.  Underw  riling 
'71.86 !  experience  in  this  class  of  busincs.s, 
it  will  be  seen  has  become  progres¬ 
sively  less  favourable  during  p’sc 
3  years. 

Bulk  of  this  class  of  insurance  i-s 
transacted  by  foreign  companie.s 
whicii  last  yeai-  wrote  total  net  pre¬ 
miums  of  .$670,012.  a  decline  of 
.$261,200  as  compared  with  1940  fig- 
’’  I  ure.  On  total  net  losses  of  $353,054, 
4.VS5 1  lower  by  .$37,600  than  in  previous 
cs.ci  j  year,  average  lo.ss  ratio  of  this 
.'i’J'- !  group  was  up  at  52.69  per  cent  from 
;  41.95  per  cent  in  1940.  Abstract  fig- 
oc.co !  ures  herewith:- 

.  .  .  .  !  N,  (  Net 

59.94  i  premium.'?  lossfNq  I.os.a 

I1.6Si  written  incurred  Kat’® 


1..  & 


London  A  l*rov. 
London  A  .Scot. 
I^onGon  A.s.*!. .  . 

Lon.  G.  A  Acc. 
Motor  Union  . 
Xt-rih  Rrlti&l)  . 
Xortliern  .  .  . 
Norwich  T'nion 
Ocean  .\ccitl.  . 

Pearl . 

Plioi^nix  As.s. 
Prudeniial  Ass. 
Queensland 
Kly.  PftSidengers 
Royal  Rxch.  . 
Royal  Tn?.  .  . 

Scot,  >fetrop.  . 
South  Brit.  .  . 


474,251,349 

375,036 

1,000,000 


Total 

Bonk  Picmiscs  . 
All  other  assets 


334,344,251 
210,779  397 

595.123,C48 

1,773.176 

8,894,246 


449,776.349 
394,031 
1 ,000,000 


389,438,206 

210.943,326 

COO. 386. 632 
1,774  452 
12,919,713 


-24,475,000 

19,045 


—  5,093,955 

—  169,029 

—  5.262,934 

—  1.276 
~  4.025,467 


-406,547.024 

473,074 


29.697,433 

96.650,931 

65,953,293 

61,484 

277,938 


ore  milled  (465,363),  value  $4  221  - 
721  ($4,457,662). 

:  Total  . 

LIABILITIES 

.  .  1,381,417,137 

1,050,251,229 

-!15,163,228 

-1-474,360,000 

Kirkland  Lake-Larder  Lake  Belt 
-  171.993  ton.s  milled  (242,639),  va¬ 
lue  $1,856,482  (.$2,894,753). 

1  Capitol  pa  ft  i„a . 

7. .  Rc'd  Fund  . 

3 .  N'o»cs  .n  cii  CuiQfiO'i  .  .  , 

3.000,000 

3.385.705 

303.600,311 

5  000,000 
5.585,70'j 
502,994,510 

'  '  ’  605.001 

1  1,862  796 

-4  l''2,42fi,304 

Matachewan  -  Sudbury  —  .54.813  j 
ton.s  milled  (48,972),  value  .'?271.82.5, 
(.$222,766).  j 

Northwestern  Ontario  (includes 
-Mgoma,  Thunder  Bay.  Patricia, 
Kenora,  Rainy  River  di.stricts'  — 
143,594  Ions  milled  (198,322),  value  ^ 
$1,713,343  ($2,069,861). 

1 

1  *1  D!"PC,'dS 

1  a  *  Dominion  ... 

^ b '  ProvinCiol  . . 

<c*  Chartered  bonks 
’ d)  Other  ... 

.  313.330,4?; 

230,294.507 
13  345,495 

287,177,980 

247,920,125 
9,891 ,221 

■131,408, 486 

-17,'625,4  58 
3,655,274 

Ji 0,1  65,4.5 

-4-  iv333',3,39 
•4-  7,722,732 

Torol  . . 

>  L'Qijilitics 

C.  All  other  1. abilities  . 

.  502,427,633 

."^SOS.SOI 

544,989,333 

7,381,480 

17,438,302 

2,877,670 

-:-329,24I,005 

833,870 

Totol  L'Obilitisi  . 

.  1,081,417,457 

1,066,251,229 

-i- 15,1 66,228 

-k474,366,e65  , 

— 3941 - 

N(t 

Prcmium.s  Net  Losses 


- 1940 - 

Loss-Ratio  Net 

^0  Premiums  S'et  Losses 


Fire . 

.Automobile  . 

Hick  A  .\v<  iit.mt .  . 
Pii.Bon,  .X'-’-iiient . 
Acvi-U  nt  f  oth«*i  ) , 
I'ersoii,  I’l  ojM  rty . 

SivUne.**.j . 

ntjrj<Iiiry  (L'holO, 
Fidelity  G'tc**  ... 
Inlan'l  Transport. 


49.171.712 
2', ‘.465. 771 
4.46  4.546 

i.rdM.iiT 

1.9n.2Js2 

r.::4i,5:.6 

L1G7.46: 

1.255.60.J 

7  19.01.1 


S99!718 


17.152.232 
11.49:. 750 
2,597,913 

3.l‘24.n  I 

S04.444 
i.r.:;s,9so 
1,151.197 
14H.65') 
1  99.513 
.••S6.9S8 
402,961 
u>;i.  i89 
41. 107 

291.100 


lV.06 

59.12 


41.922,112 
20.905,888 
1,542.578 
1,1 19.922 
2.3.14,105 

i.’tMr.jh: 
1.3S4.8G9 
1,247.197 
1.097. 940 
L031.80K 
858.541; 
753,203 


295.24  1 

248.601 
242,47.1 
12.893 
169,708 
1  46,721 
30.595 


15.444.927 

10.419.602 

2,056,1*18 

1,188,694 

721.869 

748,768 

1.074,026 

511,662 

;i:o.i26 

425,033 
4  tii.etO 
4  40.150 
14,376 
39.181 
276,7  17 
319.911 
52.0 11 
3  08.134 
—  96 
1  ;9 


Loss-Ratio 


36.80 

49.84 

58.05 

38.1'> 

30.92 
32.30 
li  5. 4  •! 
37.09 
29. C8 
38.71 
41.29 
51.27 

1.91 

6.58 

48.06 

40.61 

20.92 
44. C8 


516,015  39,521.057 


20,761  9.0.15 

32.892  •  96 

4, .150  1.755 

*I.50J,7:*  34.610,291 


I’nion  As3.  .  .  , 

1  nlon  of  <‘’anton. 
I’nion  Marine  ,  . 
World  M.arine  .  • 
Yorkshire  .  .  .  . 

Totals  for  1941 

Totals  for  1940 


Arer  Indem. 
f’tmimenlo  I  f*as. 
Gont’nental  (bis. 
Fniploy.  lleiiis. . 
Fidek  A  <  'as.  . 
Foncicre  Transp. 
(ten.  Can.  of  A.  . 
Gen.  Rein?.  .  . 

(i.  .Anier.  Tnfic  n. 
Martfor.l  Accid. 
TndeiiL  Ins.  .  . 
Liberty  Miitual 
liUmb.  Mul.  L'as. 
Maryland  Gas.  . 
Travelers  Indcm. 


Travelers  1 
T'.S.  r’d. 
r.S.  Guar. 
Z\»rlch  .  . 


A  O. 


Tola’s  for  3  9  4  1 
TotaliJ  for  1940 


1  1.097, 521 

:;;o.i5c 

0  923,011 

555,781 

PS 

None 

None 

rs.’icj 

26.224 

r..660 

11.190 

— -1,756 

::.i42 

—  3,181 

14.48S 

5,717 

:0'i,7Gu 

50. 1 05 

2 1) .  6  &  1 

12.313 

11,543 

1,971 

c  10,082 

1.550 

8.908 

;'.204 

8.359 

2.109 

6,515 

611 

8.744 

195 

5.853 

907 

21.758 

12.191 

21.1^1 

7.608 

36.061 

5,243 

46.815 

11.561 

44.173 

12,581 

45.590 

12.679 

2-4. '^oS 

2,455 

67.921 

14.226 

:’.S:6 

None 

5,135 

975 

14.941 

7.611 

71.882 

17,963 

1.5S9 

-  4 

None 

None 

7.504 

SSI 

6.919 

1.659 

144.153 

41,525 

12.004 

499 

12,885 

2.645 

2C.2SI 

2.889 

991.445 

2C0.451 

933.313 

H 

244,555 

11.SS4 

9.0SO 

47.920 

4.187 

16,817 

6.155 

i*.9::9 

—  1.119 

LTll 

None 

None 

None 

1  J.88U 

4.173 

16.417 

Nont; 

9.175 

6.?19 

.IG.OOS 

8,005 

20.836 

2,350 

.‘i,291 

8,52 

6.957 

6.950 

35.442 

14.701 

32.051 

15.586 

61.961 

11,157 

146.G86 

82.923 

3,558 

509 

50,64  8 

u,21C 

501 ,295 

75.861 

30.4'J 

46.22 

14.53 
1,1.39 
33.97 

25.54 


24.70 

2S.01 

29.09 


15.99 
21.78 

24.99 


11  74 

30.15 
4. OS 
30.52 
32.97 

26.27 


Cnnadidii  Companies 

fan,  Security  .  . 

Halifax . 

Londor.-fanadr. . 

Reliance . 

Wawanesa  . 

Totals  fo»*  1911 

Totals  for  1940  ( 

British  Companies 


Totals  for  1940 

Forei^  C  ompanies 

.Aetna  Insurance  . 
P.ee  Hail  .... 
.\lJir.nce  It. a.  . 
Amcr.  Alliance  . 

Citizens . 

Connecticut  .  . 
Continental  Ins.  . 
Kqni table  K.  A  M. 
Fidclity-PhcTii;.-.  . 


S,209 

5.2SS 

None 

None 

19.250 

52,747 


It. 


lr.3. 


Hartford  Fire  .  . 

Home  Jnfi . 

Tn.s,  O,  of  N.  . 
Maryland  Ins.  .  . 
.Mtehipan  .... 
New  En^-land  .  . 

N.y.  I’nderu  rstciH 

Sift  nan*. . 

Philadelphia  Fire . 
T’hoen  x  Ins.  .  .  . 
Provid.  Washinjf.. 
St.  Paul  r.  &  .M.. 

Sentinel . 

STirlmrtlold  .  .  , 

Westehester  .  .  . 
World  F.  &  M.  . 

Totals  for  3941 

Total.^  for  19  iO 
Grand  Tot.vl.« 

for  1941  ...  . 
Grand  Totals 
for  3940  , 


7  L29S 
t.041 
7 1 .  ‘55  6 
60.537 
53.1  10 
201.092 
31.877 
I.Ot  7 
3.188 
797 
9.187 
10.214 
None 
33.479 
28.861 
3  2.101 


Noini 
3.510 
912 
:  2.1  2  5 
36,716 
2.125 
10.1S4 
11. .19;: 
10. SOI 
91.6  10 
21.486 
2.O0S 
2.149 


60. 0  2 
49.44 

60. •IH 


670,01  3 
9.31,232 


1,031.SG8 


20.091 

17.322 

2.781 

18,263 

3:..122 

4.673 

35,1.054 

::yo.659 

403, 9(11 

4  16.676 


35,13 

6:78 

22.18 

9.48 

15.7? 

85.48 

4).4S 

42.39 

17.97 


MANITOBA  POWER  OUTPUT  UP 

Winnipeg.  —  Manitoba's  central 
electric  stations  report  January 
production  of  160.791 .0(X)  kilowatt 
hours,  compared  with  122, 91.7, OOP 
for  January  1941.  Daily  average 
consumption  amounted  to  .9.269,00t) 
kw.h.  in  1942  and  to  2,822,000  in 
1941. 


.55  for  1J40 


S0I,44H  :ti.o« 
T.M,5r-3  ;;0.53 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


—  -  Week  ending  Mw.  30.  1942- 
Prev.  High  Low  Price  S 


Close 

Abitibi  .  60c  65 

Do.,  pref  .  4^8  6’ 

Do..  pref  .  1.3 

Acme  Olove .  3 

Do.,  pref  .  60  5l 

Agnew  Surpass  .  12 

Do.,  pref 

Alberta  Grain  75c 

Do.,  pref  22  2'. 

^goma  Steel  Corp  ...  8'^  1 

Do.,  pref  82  8; 

Amalgamated  Electric  7 '4 

Anglo  Can.  Tel.,  pref  46 

Asbestos  17  11 

Assoc.  Breweries  1 5 '  If 

Do.,  pref  110  10^ 

Ault  6b  Wiborg.  pref  100 

Barker's  Bread  .3.5c 

Do.,  pref  .  16 

Pathurst  Paper  “A” .  13  1  14 

Beatty  Bros  6*;. 

Do.,  Ist  pref  .  .  106 

Do.,  2nd  pref  76 

Bell  Telephone  145  143 

Biltmore  Hat  7  ’  -j 

Blue  Ribbon  2  ’(| 

Do.,  pref  .  .  32  ‘ 

Brantford  Cord.,  pref  20  -8 
Brazilian  8  8 

Brewers  £&  Distillers  4 ' 4 

B.A.  Oil  13' I  13 

B.C.  Power  "A"  19’ t  20 

I>o..  "B'’  1  25  12. 

Bruck  Silk  .  5 

Building  Prod..  Class  *'A”  LI 

Bivlington  Steel  8  8 

Can.  Bread  2  ’ 

Do.,  *'A‘'  pref  101  * 100 

Do.,  “B"  pref  40 

Can.  Cement  4  ’  |  4 

Do.,  pref  98';  98 

Can.  Cycle  prof  .  lOj 

Can.  Forgings  “A’’  .  18 

Do..  "B*  .  19 


Sales  Bid  Aik  High  Low 


•-1942——“  Current  ]  Photo  Engravers 


Porto  Rico  Power,  pref 

R..e 


Price  Bros  . 

9 

Do.,  pref  . 

68 

Quebec  Power  .  .  . 

12' 

Regent  Knitting 

.3 

Do.,  pref  , 

.  18 

Riverside  Silk  “A’  .  . 

17^ 

Holland  Paper 

7 

Do.,  pref 

01 

Russell  Industries 

15 

Do.,  pref 

169’, 

Saguenflv  Power,  pref 

106 

Shaw.  Water  flr.  Pow 

13’i 

Sher.  Williams 

12‘- 

Do.,  pref 

115 

Silverwood  Dairv 

6’ 

Do.,  pref 

5’ 

Simon  &  Sons 

0 

Do.,  pref 

103 

98’ I 

3  3 

3';  3’t; 


1.38’i  150  *180 


rurniilied  by  Ploxlon,  Chatty  Cy  1 

Oonnel,  Toronto  Quotations  sub;ect  to  | 

■»  cbongc.  I 

Int  Industrial  and  MIscallantaus  Stacks;  j 

BIO  ASKr.D 

Int.  ^  5  1 

Acnie  Foimcrs  Dany  1 

>5  .50  .  47  50  50  CVO 

$1  00  Aliens  St.  Cotho'ines 

ref.  . .  53.50  56,50  ! 

J'  ~  AliCf*  To  .  6'’o  f’.ef.  1 

Be-.u;  Coo. .  33.00  .3 3. 00  ! 

66  00  I  Andton  Notional  Corp.  26. 1 5  I 

*0c  Anglo-Con.  i  el.  'A".  .  6.25  ~ 

S7.00I  Anglo-Con.  Tel,  5' 2*^5 

J-T  50  I  Prcl .  33. CO  30.00 

fOe  Alios  Steels  Ltd  T'o 


Canadian  Active  Bond  Prices 


Th«  followlBi  ouoOflens  or#  furnished  hy  Tht  tnee,fm*nf  DMitn'  AssocidMon  ef  Canada 
as  at  Morch  2S,  1042. 


— looi-or  . 

Higli  Lew 
.  1641 -4.'' 
High  Low 


GOVERaNMEM  bonds 

Int 

Tote  Due  bay  Motg  » . 

Int 

bote  Due  boy  'ty 


13  I  I4'i  14 


145  143 

7’j 


8  7  i  - 

4’.: 

I3'i  13  — 


Can.  Nor.  Power 

5 

Can.  Packers 

80 

82 

Can.  S.S.  Lines 

6'| 

b' 

Do.,  pref 

26 

27 

Can.  Wire  &  Cable  “A  ' 

55 

5.3 

Do,.  "B  " 

.  21 

21 

Do.,  pref 

106 

106’ 

Can.  Bakeries 

80c 

Do.,  pref 

55 

57’ 

Can.  Breweries 

1  20 

1  25 

Do.,  pref  . 

2B\t 

28' 

Can.  Bronze  . 

29 '1 

29 

Do.,  pref 

103 ’1 

Can.  Canners 

Do.,  1st  pref 

17 

lb 

Do..  2nd  pref 

8’ 

Can.  Car  fib  Foundry 

4  •* 

.S 

Do.,  pref 

22'; 

25 

Can  Celancse 

22 

22‘ 

Do.,  rights  .  . 

22  ; 

Do.,  pref 

120 

120 

Can.  Converters  ... 

W 

Can.  Cottons 

102 

Do.,  pref.  .  n.' 

Can.  Dredge  &  Dock  K 

Can.  Fairbanks,  pref  .  9<5 

Can.  Foreign  Invest  1> 

Do.,  pref  lOf 

Can.  Gen.  Elec  208 

Can.  Ind.  Alcohol  “A”  3 

Do..  “B  ’  3 

Can.  Iron  Foundries  40 

Can.  Locomotive  7 

Can.  Oil  Co  13 

Do.,  pref  118 

Can.  Pac.  Rly  5 

Can.  Wallpaper  "A  9 

Do. “B”  .  8 

Can.  Wineries  .  .  3 

Can.  W.  B.  Boxes  “A  '  19 

Carnation  Co.  Ist  pref  119 

Cockshutt  Plow  6 

Cons.  Bakeries  10 

Cons.  Min.  &  Smell  38 

Consumers  Gas  125 

Cos.  Imperial  Mills  18 

Do.,  pref  28 

Crown  Cork  &  Seal 
Crows  Nest  Coal  .  29 

^stillers-Seagrams  11 

cio.,  pref  •  •  97 

Dom.  Anglo  .  -  30 

Do.,  pref  75 

Dominion  Bridge  .  24 

Dom.  Coal,  pref  .....  12 

Dom.  Foundries  .  17 

Do.,  pref  106 

Dom.  Glass  .  112 

Do.,  pref .  150 

Dom.  Scottish  50i 

pref.  23-^t 

Dom.  Steel  &  Coal  “B  '  .  8 

Dom.  Stores  4 

Dom.  Tar  .  3 

Do.,  pref  ...  -  85 

Dom.  Te.xtile  .  78 

Do.,  pref  .  151 

Dom.  Woollens  95c 

Do.,  pref  6 ' 

Dryden  Paper  4' 

East  Kootenay  Power  50f 

Eastern  Dairies  25c 

Eastern  Steel  Prod  10 

Easy  Washing  Machine  2' 

Electrolux  Corp  3 

Enamel  Heat.  Prod  3' 

English  Electric  “A".  25 

Do.,  “B”  3  00 

Equitable  Life  4’ 

Famous  Players  18  ‘ 

Fanny  Farmer  Shops  1 5 ' 

Fleury  Bissell  20 

Do.,  pref 

Ford  Class  “A”  14  ' 

Do..  Class  "B"  15 

Foundation  Co.  of  Can.  14’ 


105 

208’ V  210 

3's  3*4 


Gatineau  Power. 

S’l 

5'  i 

Do.,  pref.,  5' , 

67 

68 

Do.,  pref.,  .S’-*' . 

7b'.' 

7ft'  1 

Gen.  Steel  Wares 

5'  ^ 

53 

Do.,  pref 

80 

37 

Goodyear  Tire 

30  ■'t 

Goodyear  Tire,  pref.  new 

30 

30’, 

G.  L.  Paper,  V.  T 

1  00 

1  75 

Do.,  pr^f.  V.  T 

1.5 

L5’i 

Great  West  Saddlery. 

i’-. 

<4 

Do.,  pref 

31 

25  vi 

Greening  Wire 

10 

Gurd,  Charles 

2 

pref  ■  . 

Gypsum 

2';' 

7’i 

fiam.  Bridge,  new 

2 

3 

Ham.  Cotton,  pref 

36 

30 

31am.  United  Theatres 

1  50 

Do.,  pref  . 

7.5 

Harding  Carpels 

3 

Hinde  &  Dauch  Paper 

13’; 

Holt  Renfrew  Co 

35 

Do.,  pref 

Hunts  Candies  “A’ 
Do..  “B •; 

Imperial  Oil 
Imperial  Tobacco 
D^,  pref 

Tnd.  Acceptance  "A' 
Intercolonial  Coal 
Do.,  pref 

Int.  Bronze  Powders 
Do.,  pref 
Int.  Coal  8b  Coke 
Inter.  Metal  Ind 
E^.,  pref.  . 

Do.,  “A”  pref 
Inter.  Milling,  pref 
Inter.  Nickel 
Do.,  pref 
Inl.  Pulp  &  Paper 
Do.,  pref 
Int.  Pete 
Inter.  Power 
Do.,  pref 

Inter.  Utilities  "A'* 
Do..  “B  *. 

Jamaica  Pub.  Service 
Do.,  pref 
Kelvinator 
Lake  of  Woods 
Do.,  pref 
Lang  6s  Sons 
Laura  Secord 
Legare.  pref. 

Lindsay,  C.  W 
Do.,  pref 
Loblaw  “A” 

Do..  "B  * 
lyoews  Theatres 
Do.,  pref  . 
McColl-Fronlcnac 
Do.,  pref 
McKinnon  Steel 
Do.,  pref 

Maple  Leaf  Gardens 
Do.,  pref 

Maple  Leaf  Milling 
pref 

Massey  Harris 
Do.,  new 
Do.,  pref 
Do.,  new 


112’.,  112’ 
31 ’s  31’ 


8'4 

16'«  16'j 


31  32'.'.  .30 

23’3*  22  ‘  20 


.  I  Simpaon  “A”  stock 
l6L  Do.,  "B  - 

Do.,  pref 

$0  00  Smith  iHowerd  >  Paper 
$7  00  Do.,  pref 

>8  M  Southern  Can.  Pwr 
hOc  Standard  Chemical 
Standard  Paving 

$2  50  Dq 

$l  .30  Stedman  Bros 
Inl.  Steel  of  Canada 

Do.,  pref  ,  .  , 

$l  00  Sterling  Coal 
5*2  00  Stuart  Oil  pref  .  .  . 

Supersilk  Hosiery 
„  .  Do.,  pref 

/Oc  b/  St.  Lawrence  Corp 

09c  pr^f 

St,  Law.  Flour  Mills 
55  00  Oo.,  pref 

S2  50  j  St  Law.  Paper,  pref 
•  Tamblyn  Ltd 
Arr.  i  Do.,  pref 
55  00  i  Tip  Top  Tailors 


lOS  10'  . 
.SO', 


I  Do.,  pref  100  99 

,  1  TooVes  1  Oo 

.  '  Do.,  pref 

M  00  b;  I  Toronto  Elevators  20 

a/ i  Do.,  pref  48 

Zj'i  -4  00  i  Tucketts  Tobacco,  pref.  150 

Int.  I  Twin  City  3 

20 '4  $6  50.  Do.,  pref  28', 

Union  Gas  Co  9  9  8  4 

80*  United  Steel  2'/,  3  2*, 

In..  Viau  Ltd  3 

1  UO  $3  00  .  Oo.,  pref  so 

28  $1  50  b  !  Wabasso  Cottons  37  36 

>5  00  i  Walker  <Hiram  G.&W.  4i  43  42 

l’’L  i  Do.,  pref  16  18  , 

5  $l  OO'b  ;  Western  Canada  Flour  t  00  1  10  1  Oj 

17  70c  b  I  Do.,  pref  18  22 

Western  Grocers  50 

4  J,  Do.,  nref  110  .. 

21 '  J  $1.00‘b  West.  Kootenay,  pref 

21  ;;  I  Weston's  9**  lO  9-j 

;  Do.,  pref  04 

$7  00  [  Wilsil  Ltd  16 

N2  00  I  Winnipeg  Electric  "A'  95r  1  00  85 

90  $4  00  b' !  Do.,  “B”  9.Sc 

no  00  '  Do.,  pref  S  j  7 

10’;  InL  I  Woods  Mfr.  Co.,  pref  55  60 

$6  00  I  Wood.  Alex  h  J.,  pref  80 

^1  '10  j  York  Knitt.n^  Mills  4  . 

104  5*8  00  Zellers  11  ’ 

210  >8.00  .  Do.,  pref  25  ., 

.1  Int.  ' 

3  *  Inl.  i  BANKS 

25c  Int.  j  ^ 

I  Canadienne  Nat  145 

12  50c  b'  I  Commerce  .  .  148  148  147 

00  '  Dominion  .  184  184  ' .  184 

5'.  1  Imperial  .  200  200 

9  ini  I  Montreal  .  182  18.S 

Inl.  I  Nova  Scotia  .  273  273’;  273’, 

Int.  I  Royal  .  .  150  LSI) 

19  Arr.  j  Toronto  228  228 

$5  00 

51^  LOANS  anJ  TRUSTS 

ISl"  I  i  Can.  Permanent  121'  122’ j  122 

.m  "  va'm  Central  Can.  Loan.  145 

ux  I  Chartered  Trust  80  75 

18  ;  >1  20  Invent  25 

^  '  j  Huron  6b  Erie  53 '  ;  , , 

Stool  Do..  20  P.c.  paid  7’  ■ 

Xrt  *  Banking  6b  Loan  47’  -  ,, 

^  *  .  .  nn  I  Nat.  Tru.t  l.t*  ’ 

•fS  ""  i  Om.  Loan  nn 

n/1  I  Toronto  Gen.  Trust  67  77  t  .. 

«>>-  Cl  Vn  I  Toronto  Mortgage  68', 

I  Real  Estate  Loan  30 


47  ,  54  48 

135  140  M.SO 

106A  112  no 


1  Pref . '■ 

105.00 

i  Alios  Staels  Ltd.  Com 

1  Y.OO 

:  Bo  iymore  Clolh  Pref. 

60.00 

1  Glue  Too  Grewii'g  A 

10.00 

■  Blue  Tbp  Brewing  S' 

S.25 

’  Bio  itlo.'d  Roof  ng  Com. 

3.35 

i  Bnnton-PelerhOiO  Coi-pct 

B  C.  Pu’p  fir  PopJr  Com. 
B.  C.  Pu^p  fir  Pope  7''5 

10,00 

p.ef . 

b.  .30 

B,  C.  Suqo'  Com, 

6-1.50 

’  Bi  own  Co.  Com . 

1.55 

B'Own  Co.  New  P.eL 

Bu  •i’ls  fir  Co  Ltd.  A"  . 

6.25 

Burns  fir  Co  Ltd.  B' 

6 

c 

Colgory  Powf,  o'^o  P'Cf 

9.1.00 

Con.  Ai.  woys  .... 

Con,  Co-op.  Woo'- 

1.25 

q  owe  % 

Con.  Gc’icrol  Invc:*- 

S.IO 

menis 

Con,  Gore  ol  Rubber 

6.:c 

Pcf . 

Con.  Indusltres  L'd.  'A 

r  00 

Com, 

Co.v  Induf'tr  e:.  Ltd.  6 

163  00 

Com.  . 

Con.  industries  Ltd. 

0 

0 

P.'Cf  . . 

I35.no 

Con  InqarsoM  Rond  Com. 

6- .00 

Con,  Investment  Fund  . 

.’.95 

'  Con.  Investo  s  Co-p. 

1  Con.  MochinC'y  NCw 

•1.25 

Com . 

n.”' 

Con,  MotO'  Lomp  A 

5.30 

C  P  R.  ft^r>  Pi-ef.  iPQ  '  . 
Con,  Tubs  fir  jtfs!  lit 

1  S3 

P'jf . 

Con.  Wei.  Not.  Gos 

0 

0 

e-o  p-i . 

106  '3 

Con.  Wcst.nohou'.c 

Con.  Wire  C?  Coplc 

6'. 63 

O'  jPj  P  ef. 

lOS.OO 

Copiloi  Wirecioth  P'-e’. 
Cowlh  Q  Apo  tment;  b'^'j 

18.73 

Pet.  Bonus  . 

'*  *'3 

Cho-.e,  A  W.  Lln.f^  .  , 

n,75 

ClQudc  Nron  7'’o  Prof. 

1.55 

Coost  Brewe  les 

116 

Colon. oI  Reolty  Con*,.. 

.’..30 

Colon  ol  Stfomrh  j*.  Com. 
Consol  Oiv.  Siond.  Secs. 

32.50 

P  cf,  . . 

Cope'ond  Flour  Mills 

7,2  J 

Units  . 

Co  rugoted  Pope-bo-x 

16  00 

Com 

Ocmimcn  Alloy  Steel 

L25 

P  ef . 

Oom  nion  Alloy  Steel 

.10 

Com . 

10 

Dover  Industries  Ltd.-. 

6  00 

Dunlop  Tire  Pret... 

fioste  n  Steel  P  od. 

P  et . 

20  00 

Eojv  Wojh'ng  Pref. 

0.75 

Eo:y  Woshing  Com.  .  . 
Feci?  ol  G-'Oin  6’ 

2.50 

Pret . 

53  CO 

Federol  G  o  n  Com.  . 

.65 

Fo.'t  Wm  Hotel  Un.t5. 

6  5  00 

Cocfffi'ch  Eievotor  .  . 

G  eot  Lo'^es  Power  T.OO 

6.10 

Don*  Co'’*odo  Ba-'cl'*  ? 

Dom  of  Con  IV, dory  Loon'  ' 
Dom.  of  Con  linci  Vict.  Lni  Z' 
Doiri.  of  Conoc^o  Bonds  ....  2- 
Dom  of  ConociO  Bonds  .  3 

Dom.  of  Con  I  Victory  LOOni  3 
Dom  of  Con,  OnJ  Wq'  Lm  I 

Dr*m.  of  Can  (2r.d  Vict.  Lm  •> 

Don*  of  Conoco  Bonds  .  3 

0cm  of  Conodo  Bonds  i 

Dom.  of  Conodo  Bonds  .  .  5 


JD  C  Ju-c  ^4 
.'D  C  June  4-3 
Ms  C.  Mo  4^ 

JD  (.  June  'i 

AO  C  Oc’  4., 

JD  C  June  ’jO  51 
ND  C  Oct  40.5;> 
MS  C  Mor.  52-31 
JD  C  30-j5 

ID  C  Jup«  .0-58 
MS  C  Sept,  bOrps 


102'.-, 

102 

Obm. 

of 

Conodo 

Bc’-'ds 

A ' 

JL) 

f. 

iy*e 

ftS-ft') 

’o:  , 

lOi  ■ 

10' d. 

1001 1 

Dom, 

c* 

Conodo 

Bonds 

V4 

MS 

C 

h'Ov 

''8-51 

1015, 

’o:c. 

10* 

101 

Doni 

of 

Con,  (IS 

t  V'or  L'l 

J  ' 

FA 

C 

Fcb, 

ft5-52 

10’  ij 

102 

101 '  ■* 

09 's 

Dorn 

of 

Coroido 

Bonds 

JD 

c 

June 

56-6S 

lot's 

102 

;o.2' ; 

'o: 

Dorn 

of 

Conoiio 

Bond  > 

3 ' 

AO 

C 

Oc» 

ftft.  49 

102 

ICJ 

105’, 

103 

Dom. 

of 

Conodo 

Bonds 

A 

AO 

c 

Oct. 

103 

106 

I033i, 

103', 

Oom 

of 

canouQ 

Bends 

A 

AO 

c 

OcL 

loy . 

106:r, 

10.8’ •* 

106.1, 

Dom 

of 

Conodo 

Bo-'ds 

^  J 

AO 

c 

Oc» 

/4 

106--, 

10'-, 

’09.;; 

^08'-^ 

Dom, 

of 

CO'-KJCO 

Bonds 

•ft’ 

FA 

c 

Feb. 

ftb 

’08>, 

’09-a 

tov-.. 

lOo'  •* 

Oom 

of 

Conodo 

Rond*. 

A  •'  , 

M**; 

c 

Nov. 

ftS-5n 

106', 

10", 

108’s 

107’; 

Oom 

of 

Conodo 

Bond: 

ft’  ■) 

M  N 

c 

Nov 

ft*’. 37 

I07J, 

ICF  , 

!0S>., 

107J, 

Dom. 

of 

Conodo 

Bonds 

ft  •  - 

MN 

c 

N'ov. 

ft8-:)8 

lOR  , 

109  . 

109m 

1  ( iS  1. 3 

Dom 

0* 

Conoiio 

Bonds 

ft  ’  , 

MN 

c 

N'Ov, 

ft9-59 

109  , 

110', 

’OS’., 

105 

Dom, 

of 

Co-edo 

Bonds 

S 

AO 

c 

Oct. 

ft3 

105 

105: 1 

RAIIAVAV  A.NU  NAVIGATION 

BONDS 

101 

97 

Conodo 

Steom.h.r 

5 

112 

c 

'on. 

3  7 

101 

’O'. 

Conodion  boc.  Roilwoy  .  .  . 
Conod'on  Poc.  Roilwov 
Conodton  Poc.  bOiIwOy 
Con,  Not.  Rly.  'Dom.  Guor* 

Con  Not  Rly,  iDom.  GuOr.  ' 

Con  Not.  Rly  « Dom.  Guor.i 

Con,  Not.  Riy  <Oom.  GuO  . 

Conoo  on  Poc.  Ro'l'^'ov 


I  AO  C  Oct.  45  too  10: 

^ '  -  Ju<v  60  1 0 1  '  4  103' 

41  MS  CM  Ceot.  51  116  117’ 

4’ J06I  CNL  Jun  CS  I  IR  4  i.^O 

4  ,  JJ  C^l  July  44.4.9  1  J7I  ,  PR’ 

5  JJ  CM  July  44.f,9  ]  *4.  p-” 

.1  JDiO  C  Dec.  45-SO  09  9  lOn 

4'  >  JJlj  C  JQV  54.50  08  90 


PROVINCI.M.  .4M)  .MUNICIP.M.  BONDS 

Supplied  by  ii^c  Inxcstm-nt  Deo'*  s  Astoc  otion  of  Conodo 

PROVIHClAt 


7C.00  57.00  Alberto  ... 

106.00  102.00  B  itish  Column'O 

103.50  OR, 00  British  Columbo 

105-50  09.00  B'ffich  Columb'O 

102.50  06.00  Manitoba  .  . 

08.50  94.00 

106.00  100.50  New  Biunvv-ck  . 


105. SO  94.00  6'‘uncw,ck 

I  107.00  102.00  Novo  Scotio  . 

I  1  P,25  108. OC  Onlar,o  . 

1  IO0.73  lOo.OO  Ontor  o  . 

I  107.50  105  00  Ontario  . 

1108.50  103.00  Ontoro  'HEPC  .  .. 

P8.00  P4.C0  Onto.-  0 . 

1  08.50  0500  Prince  Ed^ord  Piond 

I  105-50  O.R.OO  Qjcocc 

j  7S.i)0  6-7.00  Soskotchewon  . 

;  03.00  74  00  Sockotchevon 

!  87.00  60, CO  SoskotchfvAQis  . 


05. CO  00.00  Cho  lotfetown 

106.00  102. Hohfox  . 


102.00  07.CO  Hull  . 

10050  03.00  L*ms . 

105.00  lOPOO  Moncton  . 

06.50  00,00  Monti-eol . 

103.50  103.00  Oftovo  . 

106.00  102.00  Quebec  . 

10.7.50  05.00  So.rt  John  ... 

03.00  8'7.CO  St,  Lombert  ... 

I0.3.C0  101.50  Sydney  . 

100.00  06.00  Three  Rivers  .... 

103.50  06.00  Vancouver  .  . 

00.00  05.00  Wcstrr.ount  .  . 

73.00  64.00  Windsor 

103.00  09.00  W.nmpeg  .  ,  , 

V  --  PoyoPie  Conorto  onri  Lorno^'i 


MOtur.tV 

P  .fr 

A-,kPd 

Mo  ch 

1047 

73.00 

'8.0C'. 

Oct. 

1059 

66. 50 

’1  5Ci 

1  ) 

Fro. 

lO'ft? 

106.60 

109.CK3< 

Oct 

1^33 

106.50 

’09  0*0  X 

1 

5ep‘ 

1953 

105  00 

109.60* 

I 

Apr.l 

iga  • 

10:  50 

10'  50* 

I 

Oct. 

1951 

OS  50 

10’  50** 

13 

Ma- 

lo-,0 

106.00 

1  ioon> 

13 

Ap.  1 

1931 

:  05.50 

’09.50. 

15 

Sept. 

•95:' 

103.50 

1  in  50* 

1 

Ju'v 

1  Oft  > 

109  00 

1  1  '.0(9 

1 

June 

I’^FO 

108.00 

1  1 1  50v 

1 

June 

igM 

1  O'  50 

I  1  3  .00; 

Aug. 

1957 

106  50 

1  ’3.00* 

! 

Jon, 

lo-.g 

1  IF  CO 

1  ’.’  00; 

1 

Oft  . 

!g^5 

9?  50 

lO’.OO 

Ai.»o. 

105  50 

109.60* 

15 

AuO 

-6  CO 

8  3  00* 

1  > 

MOrch 

1b';-* 

91  00 

96.00. 

1 

Aug. 

1958 

85.0*0 

9’,0C* 

1 

1  j!v 

107- 

03  00 

99  00- 

1 

Jon. 

19S2 

’06  60 

109, -.O. 

1 

Mq  .• 

1952 

1 02  00 

107  00, 

1 

Mo'ch 

1054 

’00  50 

106  60* 

2 

July  . 

195ft 

106.00 

’09.00 

1 

Morcli 

194*3 

92  00 

9'. 00* 

1 

July 

1949 

108.00 

111  '6, 

1 

Junr* 

1059 

’06  00 

1  '  I  00; 

1  3 

Ap-  i| 

197  1 

10’  CO 

106,00. 

Mqv 

!9-,7 

93.00 

9'  on* 

1 

Aug. 

>944 

101.50 

1 06.60 

1 

N'ov. 

195,8 

90.00 

103,00 

15 

Jon.  , 

19'0 

10,0  60 

106  rCj 

? 

Mqv 

1  o;4 

90  00 

loVoo 

J 

Dec 

19^3 

’I  50 

'3  6n, 

•April 

i9cs;i 

103  00 

!0S.bL\ 

Record  of  the  Curb  Markets 


P,-cf. 

0 

0 

106  50 

GuO'd'on  Rcoity  7'’(, 

P  6f . 

10  25 

12.00 

Guelph  Corpet  Com.  .  . 

16.75 

18-30 

Gu  ney  Found*'y  5''o 

Pief. 

1  25 

1  63 

Hoi  t  Bottery  iDiv.  40c) 

6  00 

4.7  •; 

Com . 

13.15 

T3.50 

Noyes  Steel  Products 

Com . 

I'.’S 

’3.50 

Impenol  V'o  nish  Com. 

8.23 

9. .'5 

Inglis,  John,  Com . 

3.75 

4.23 

:  — Poyobic  Conodo,  New  York  ond  London 


POyODlC  Conodo  ond  New  York; 


CORPORATION  BO.ND.S 


I  tUrtr-^ 

Tt'I.  ^  T*'l. 


2  25  1  25 

3'; 


>7  00  '  Aluminium  Ltd  98 

j  Do.,  pref  .  113 

6  Inl.  Bathurst  “B“  .......  1  . 

Beath  Co..  "A  " .  .1 

ZSc  I  Beauharnois  .  9 

j  Belding-Corticelli  ...  81 

Inl.  I  Do.,  pref  121 

,  B.  C.  Par'icrs  1.1 

27  5.7  5U  1  Bright  Co..  T.  G  6 

.1  Ini.  j  Do  .rrrf  OO 

16’  •  $1  00  '  Calgary  Power,  pref  og 

LS  $l  50  b'  j  Can.  6r  Dom.  Sugar  17 

.  !  Can.  Bud  Breweries  .5 

Arr.  ' 

14'  .  $1  Ou  I  Canada  Malting  33 

5*1  00  _  Can.  Vinegars  6 

'i-  t>0r  ’  Starch  9 

'  55  50  ' 

$5  00  I  Can.  Industries  ’’B  ’  118 

m'-'$7  0.J  i.  i  , 

$2  .SO  !>'  1  CVen.  Inveitmenr.  6’ 

39  i2..so  I  Can.  Int.  Invest.  Trust  30c 

^  ^5  j  Do.,  pref  40 

■  i  Canadian  f.ight  12’ 

.  V  Canadian  Marconi  ,3.5c 

.  '”L  !  Can.  Nor.  Power,  pref.  81’ 

-  bOc  j  Can.  P.  &  P.  Invest  20r 

;  Do.,  pref  I  ^ 

’  Can.  Vickers  2' 

,  Do.,  pref  22’ 

^  ■-  I  Can.  Westinghouse  42 

7*  'Vr.  Calflli  Foo<l  Prorl  .S 

Do.,  pref  9 

P'  Arr.  j  City  Gas  &  Electric  3.5c 

•  •  !  Cons.  Sand  Grav.  pref.  81  ' 
jOc  Claude  Neon  .5c 

Arr.  Com.  Alcohol  2  00 

Com.  Alcohol,  prel  5- 

O’  :  Con.  Div.  Sec  Ic 

I  Do.,  pref  7' 

7'*4  .SOc  I  Consol.  Paper  Corp  2’ 

9’;  40c  bi  Consol.  Press  Ltd  2 

6  Corr.  Paper  Box.  pref  61  ’ 

$1  00  Crown  Dom.  Oil  .  35 

.'9  .M  00  Celtic  Knitting  I  50 

12’ I  Cub  Aircraft  40c 

Si  . 50  David  fib  Frere  "A  ”  10 

>l  so  David  fib  Frcrr  "S'  1  .50 

Inl.  Oehaviiand  Aircraft  7 

Do.,  pref  80_ 

Ai  l  •  Disher  Steel  1  L5 

9,>  Arr.  j  Do.,  pref  8'i 

113  S5 .  .>0  j  Dom.  Engineering  20 

30',  S‘2.00  j  Dom.  Oilcloth  22'! 

140  S7  00  j  Dom.  Square  1  -50 

15  I  Donnacona  Paper  "A  J', 

63  I  Do..  "B”  3’: 

11 ’1  i  East.  Kootenay,  piel  6 

i  Eastern  Dairies,  pref  9*, 

$1  UJ  I  Fleet  Aircraft  2  ', 

5  Arr.  j  Fairchild  Aircratl  2.00 

I  For.  Pow.  Sec  15c 

12  70c  Fraser  Coy’s  10  ; 

$7.00  Do.,  vot.  trust  10 

Int.  I  Freiman  s  Ltd.  pref  50 

Int.  I  Hillercsl  Colieries  25 

$7  00  j  Do.,  pref  2 '  i 

9'.;  70c  h)  !  Hon'*y  Dew  new  17*; 

6'‘,  SOc  j  Humberstone  Shoe  10 

6  Hydro-Elccti  ic  Sec  1  00 

'  Int.  Paints  1  50 

52  Do.,  pret  13 

20’3$l  .00  l>  :  Intercity  Baong  25 

19  $1  .OO'b'  I  Interstate  Royalty  “A'  *' 

5’;  }  Do..  “B"  * 

I  Langley  Ltd.  Prci  21 

3  ;  La'cc  St.  John  P.  fib  P.  8 

86  $6  Od  [  Lake  Su’i>hitc  Pulp  35c 

'  Maritime  Tel  &  i  d  16'; 

Arr.  Do.,  pref  1 7 

'  Mclehers  1  00 

4  ;  Int  j  Do.,  prel  6 

65  Mercury  Mills  2 

•  Do.,  pref  28 

25  Montreal  Is.  Power  25c 

I  Mont.  Relr.  fibSlor.,  V.  1'.  75c 

I  Do.,  pref  12' , 

10' g  i  MacLaren  P.  u  P  II 


Inter.  Milling  3'^u  I 

Pi-Cf . .  117.3:. 

•  Inter.  Points.  5~^^o  rxirt.  13.00 
58  00!  Inte:.  Utilit:c5  1.7'  Pref.  7.85 
$6  00  I  Inter.  Utilities  3.50  P.cf.  27.65 
I  Invent.  Found.  Units.  ,  4.7.75 

I  Kingston  Shipb.  Units.  .  37.50 

■  I  Kinoson  Shipb.  Commo.i  6.75 
j  LonQfey'r  Ltd.  7^0  P’Cf.  71.00 
$4 . 00  I  Loi^low  Inc  Com  .  .  11  .“5 

$7.00  Loew's  London  7%  P.-cf.  7.85 
Mansfield  Th.  7'^^  P.ef.  30.25 
.  Mor  Loew's  Ltd.  Com.  13.25 
Mo*.  Loew's  Ltd.  T'^o 

$ft.00|  P,.*/ .  95  00 

$6.00  I  Minn.  &  Onf.  Pop?'^  Mcv/ 

$1  50  I  Com .  4,?0 

40r  i  Monti  col  Dcl>s.  Co-  .  Pr?f  7.IU 
!->  /vk  I  Mont.  Is,  Pow.  7^0  Pref.  41.50 
^  ■  I  Morrison  Brobs  Unils  .  4  75 

j  Morrow  Sc>ew  Nut  7''j 

Int.  1  r,ef . .  103  00 

$7  00  Morrow  Screw  Nut  Com  13.25 
$7  on'  Mt.  Ro'.ol  Hefei  New 


1  .■>.> 

I7.'> 

16.1 

<7  on  1  Com . ■  . . 

Murphy  Point  5 

3.'0 

3  5 

fi'ii 

8^  t 

6  ; 

■50:  P,.p( 

88.00 

90,00 

30r 

J  Murphy  Point  Com. 

8.2*3 

9  10 

38’  . 

.40 

ftO 

Arr.  1  Notional  HosiC'y  MiLs 

U 

12’-. 

$100  Prof.  .  . 

.85 

1  10 

05c 

ft.V 

Inl.  Not'onol  Hosiery  Mills 

83 

go 

$7  00  Com.  . 

.70 

90 

.35<: 

lOc 

••  ■  Wm.  Npilson  7'^o  Pief.. 

102.00 

1  0i> 

Me*v  Method  Loundrv 

20 

6’'-’'’o  Pret  Bonus. 

61,00 

64  00 

41 

42'  • 

42'.. 

ti  ftOthi  Amencon  Elcvoto  3 

b 

b'  T 

"  '  76„  1st.  Pref,  . 

76  00 

9 

12  ' 

8 

73c  No.  AmpHCon  Elcvolois 

IS 

25 

40 

.25 

7^0  -rvj  Pref.  .  .  . 

25.00 

77 

80 

8!’.. 

78'. 

Ari.  Nor.  Ont.  Power  6‘^o 

05 

.V 

Ait.  rrrf . 

76  50 

76.50 

Tt'I.  ^  T*'l.  .=*  •;  ,  n.**: 

j  r.dl  Talephonr  14.*, 7 
F.ell  Tal<»phnna  .5.  13o4  ..  . 
1L» Tctcidioim  f  » 1  I 

•  '.ilK4ry  Vowor  t?r,i»  .. 
'■.iltcury  Povrr  1561  ..  . 

« .V.  r'oTvoj*  .5.  15.M5 . 

I*,  t;.  A  Klrct,.  t?’;.  15**i  . 
Gnt.nci'.u  Power  'W' 

Do.,  “n" . 

l»o..  iJMtI.  !:x.  wtd  . 

Int.  IlytJrn  1511  ..  . 

Ijt*.  Pots er  K.  1  fli' f«  .  ,  . 

Int.  Ponrr  U.  in.*,; . 

Int.  Power  4  1..  lOOT  .  ..  . 

5feT.arrn  1,  1555 . . 

^Tir.  T.  .t  T.  4.  15'17  ..  . 
Mr*nf .  Taland  Si..  1 5.i  7  . 
^TAn:.  Tr.s*TT.  15.M 
Mont.  Tra;  5.  .5.  10.'*ri  .  , 

Mont,  ■rrarn.  s'  .  I55r» 

Mont.  L.  n.  A  p.  31  ,  nr-i 

^lonv  1..  M.  A  P.  .  15;: 

Mont.  L.  ir,  A  P.  a’-.  157: 

Nfld.  A  P.  1’  .  IDu'i  .  .  . 

Nfiri.  A.  r.  5‘-.  . 

N.fr'.l,.  A  P.  4.  1557 . 

Power  1,  I5r«7 

♦  Iltawit  3’. TV  1.  1541  .  . 

‘*»tt.s.va  V.P.  5.  15.55 . 

*^fur.  T'ower  4.  1562  .. 
5'acur'n.''y  Power  4^'-.  154S 
.^'hav  jnlqan  )’•.  1567 

I  .RIiaw  ini;?an  4.  1561 . 

il’nite  1  .^efuNtirs  r*’'.  15.'»7  .. 
Wlnnipe?  Flee?.  .1.  is»;r, 

IVInnlp^R’  Llr***!  •  R'  ?.  I5*>r» 


[  Ah'tiM  ft.  r.o.ti.  p 
'  Al*itibi.  ft.  ..  .. 

;  sihert.a  Pm-.  G.  «  llf, 
Alg’oma  ,6.  I5l<  , 

Rranl*Hr'nd‘'rv»*M 
Brow  n  1546  .  .  . , 

Rronn  o.  15:»0  .  . 


•  an.  P  .?•  P  In*  , 

' I  nt.  I'a  per  V  '  5 1 1 
<'.»n.  l.or*o.  fi.  I5j3 

'•an.  >  rkers . 

r.in  remenr  i’  ,  J5.M 
'■on-.  P.'ipei  ft  ^  ,  15.‘.1  r 
.  »on*.  .Rteoi  ^  '  eal  ’ 

I  *0.11,  q'.'vr  '  'hem.  1  ’  - 
I ‘onMaeoTT;^  P.^pe-  1 '.  . 


10l  T  ,  L. Intern  I»a!r 
lan  1.^  !  I'ainruis  I’I.t' 
I  H  i  I .  I  Pedern 1  t  ;ra’ 


s  6.  1515  . 

>•  1’  .  15.‘*1 
♦i.  1 555  .  . 
.  J5';5  .  . 


2.00  I  fto 
70c  40c 


1  00 

1  30  I  OJ 


Mitchell  Co..  J.  S 

48 

.59 

ft8 

45 

Inl.  :  MacKenzie  Air  Service 

1  00 

1  00 

Modern  Container 

H 

'  Nova  bcolia  Light 

88 

91 

88 

80 

Monarch  Knitting 

2 

-  2 

J  Do.,  pref 

105’ 

108  , 

Do.,  pref 

:.o 

bft 

Arr.  I  Noorduyo  Air 

2 

1  51 

2'- 

2  1 

2 

Montreal  Cottons 

60 

58 

80 

tiS 

55 

54  00  1  Ont.  Silknit,  pref 

40 

40 

45 

35 

Do.,  prel 

112 

112 

115 

$7  00  '  Paton  Mfg 

.10' 

29'  . 

30 'i 

25 

Montreal  L.  H.  h  Power. 

21’-; 

2Pt 

21', 

3098 

24 

19: 

>1  50  1  Do.»  pref 

115 

Ml 

120 

115 

do..  3''r  Note# 

49 

49 

350 

50'  . 

49 

$1  50  i  Power  Corp.  pref 

77 

73'.j  .. 

—  3* 

20 

82 

7b 

Montreal  Loan 

L3 

Li 

^  15 

$I  25  j  do..  2nd  Pref 

33’ 

32 

35 

33'; 

32 

Montreal  Telegrapli 

22 

21' 

24'; 

$l  75  !  Provincial  fianspori 

3 

4’.. 

3'i 

b 

Montreal  Tramways. 

15 

15 

40 

17'; 

t  Quebec  Telephone 

4 

ft 

4 

Mooie  Corp 

A\U 

41  ’j 

40  - 

216 

45 

10 

S2  00  b>  Keliance  Grain 

3' 

3 

I'l 

I'l 

Do.,  “A  pref 

164 

162 

—  2 

8 

178 

$7  00  Do.,  pref 

67 

bb 

-  1 

10 

67 

Do.,  "B  ’  pref 

265 

235 

265 

$7  00  Robert  MitclicU 

14’ 

16 '7  .. 

215 

14*  ; 

11  'o 

National  Breweries 

24'; 

25 ’4 

25  -  >. 

320 

'26 

24’. 

$2  00  Robert  Simpson,  pref 

132 

132 

140 

132 

Do.,  pref 

38 

40 

2 

10 

39' . 

18’ 

$1  75  Rogers-Majestic  Radio 

5  • 

5 1 

2'i 

National  Grocers 

ft'-i 

4’; 

25 

4*l 

Sangamo 

24' 

20 

33' 

16  -J 

Do.,  pref  .  .  . 

25 

25 

5 

26 

24' 

$1  50  Sarnia  Bridge  “A 

6 

7 

8 

Nat.  Sewer  Pipe  “A’ , 

8‘ 

9’ 

;  9 

Do..  --B" 

75c 

1  03 

2 

1  00 

7jc 

Nat.  Steel  Car 

30 

30’, 

29’ J  ■  H 

410 

36’, 

29’ 

$2 .00  So.  Can.  Power,  prel 

103' 

102 

—  1  ; 

2 

103  (.■; 

99 

Niagara  Wire.  . 

15 

15' 

16’ 

*  18 

$2 . 00  Standard  Clay 

1 

2 

10 

5 

1 

Noranda  Mine#  . 

41 

63 

41’;  -i  2 

1326 

52 

41 

$4  00  Stand.  Radio 

1' 

I's 

North  Star  Oil  . . 

SOc 

45 

55 

*  50 

35 

Supertest  Petroleum 

19 

19 

20 

20 

$1 

Do.,  pref  . 

2’,s 

3' A 

.  .  '  1 

25 

3’« 

35c  Stop  &  Shop 

15 

20 

15 

Cgilvie  Flour 

21 

20’, 

.6  —  *1 

275 

22 

21 

$1  00  Thayer#,  pref 

24 

20 

35 

Do.,  pref 

151 

151 

17 

155 

$7  00  Do.,  com 

1  25 

1  25 

Ont.  Steel  Prod  . . 

8’; 

tl 

8' 

lot.  !  Thrift  Stores 

1 

1  00 

30 

1 

Do.,  pref  . . 

110 

108 

120 

200 

100 

$7  00  1  Do.,  pref 

11 

11 

13 

M 

6 

Crinje  Crush 

1 00 

75 

2.00 

1 00 

. .  United  Fuel  “A 

36 

16 

Do.,  pref.  ... 

2'i' 

1': 

:>o 

•*  7 

4 

do.,  “B 

3 

3‘l 

-Ottawa  Electric  .... 

13*8 

12 

1 

1.1’ « 

Int  1  United  Sec 

2'i 

2’. 

7.5c 

Ottawa  Car 

6 

..  —  11; 

25 

*  8’. 

5 

In»  1  Unit.  Amusements  "A” 

13 

12 

Il's 

13 

Ottawa  L.  H.  &  Pwr 

S 

5 

350 

5 

$5  Oo  1  Do.,  "B  " 

ii'-. 

12 

ll’j 

13 

Do.,  pref 

80 

79 

*  99 

87 

i  United  Distillers 

95c 

I  00 

5c 

4000 

1  25 

7.5 

Page  Hrr#ey  Tube# 

92’; 

a*  ... 

96'. 

100 

10.3 

S5  00  Walkerville  Brewerj- 

1  05 

1  05  .. 

50 

I  05 

rerimenft  Limited 

48 

. .  _ _ 

48 

48 

17*, 

$3  09  - 

E^..  pref  . 

124 

..  .... 

121 

123 

*126 

122 

$6  00  j  Int. — Interim  dividend.  '* 

Lateit  Bid. 

lb)  Plus  Bonus- 

A)  a  'c  of  orreari. 

^  Int.  Dll  Selection*;  Ltd.  .  .  .  02  .0*  ’ 

^‘4  !  Ontono  Tobocco  7'“,J 

7Je  Pref.  Bonus  1800  iO.SO  ' 

ft  ^  Provincial  Pooer  l^o 

3  ®  1  Pr«f,  . .  too  *’5  102  ro 

31  •  1  Relionee  G'Oin  6  50  pref.  65.00  60.00 

23  ...  Robertson,  (P.L.t  Mfg. 

3U  ■  !  Com . T  26.00 

40c  •  ;  Ruddy,  i.  L.  b  c^  ^©00  10  50 

to  $1  00  '  John  Ddvdock  6 
’  I  Shipb.  P'-ef  P3.50  101  .f^O 

Arr  \  Sec's  Holding  Corp.  Units  15.50  10.75 

on  '  Stondo-d  Euel  6’ 2^0 

8  Arr.  ,  P*-^^  . 

!  Stedmon  B.-es.  6'’^  P  cf.  55  50  57.7  5 

22  $1  50‘bi  I  Ste.ling  Rubber 

-  !  Pref.  .  67.00 

3  .  -  j  Sterling  Rubber  Com,  ,  ,  ,  10.73 

3’v  ■•■  !  Su‘**erte:t  Petroleum  6'*^ 

Pref.  .  25. 90  ;R.f0 

.  ••••  1  Sutton-Horsl^*"  .85  1.00 

'  •••  I  Con.  Gen.  Inv 

! !  .* .  j  Trust  1  40  1.55 

9  ..  Tin  Tnn  Toilers  Inc. 

10  ...  1  Units  11. 00  14.00 

41  ....  I  Toronto  Corpet  Com  ..  5'^. 00 

1  Toronto  Corpet  Pref  .  .  60.00  73.50 

j  Trod-^rr  Finorre  "A 

16  Int.  "A"  Pref  S'*  00  i 

JJ.  &  '6"  Inc.  Rt*5.  0.50  11.00 

^  Int  Trode'r  P'-^once  "A  ' 

‘1  ■'r  '  B  Com.  •5. '’5  .  . 

$3  00  I  United  Amusements  "A  '  M.OO  15. '70 

[  United  Com.  "A"  ....  ie.T5  21.PO 

20  Arr.  United  Corp.  '  6  '  4,:5  3.OO 

6  j  United  Formers  Co-op. 

'i  .oc'  .  ^'>0 

S  '<«  I  United  Steel  6'> 

I  P.ef.  Inar  ytSI  .  'n,7S  n, 

ooc  I  V,ce-o-  Mfn  5".'.  p.ef.  OC  23.75 

1  .\Vr,t..rloo  A.^anufacturinn 
.  .  ,  Cem.  ,  .  ■  S3  I  C5 

!5c  ...  i  W-ntv-oi'th  S'.', 

...I  P.-ef.  tea-  Siooi  2,00  TOO 

t  1  .  I  \V*-f  Can.  Hydro  PO' t  c.  i 

*  ■  I  Pref,  .  10.25  !!.30 

'"VrVf.Vn^r’  7,-S  ve.n  | 

I  York  T-odinn  Co-n.  ,  ,  ,  2.35  3.50  I 

I*  I  '  Trust.,  Lean  fr  Insurance  Steclis  { 

iS  J7  00  i  I'r'f'tJn  C-n.  s-c* .  5 !  .YC  S'.CC  | 

th  «  no  !  I^riti'h  Mtgn  &  Tru'.t.,  I'^.OC  I'.nr.O 

12  WOO  I  TrL'-t  .  ec.oo 

tOc  !  Crno-'n  Lite  Arrrce  .  .  3'''’.'*iC  sss.'.n  ! 

j  Con.  Fire  In-ur .  70.50  Pl.cei  | 

Art.  Genturv  Fr-vo-ee  Com, .  2p 

CommerciOl  Fin.  Com.  e.nr;  e,7S 

1'.;  Int.  Commerc.  I..  lO’;.  pri  6.00  7,60 

'  Confed.  i -fe  300^  ,.(j  i’6.00  I'erio 

2',  Contm.  Life  2000  nd.  ’3.60  76.00 

3*1  00  '  fom.  C '•n.  Gen  Insoe,  1 1 6  no  t  to.fSo 

Oom,  F  r»  In-—  137  00  1  eo  r-d 

'ir  I  Frrnrrn  L  f*  2"o;  pd.  5.00  6  00 

10  ,  SO  00  '  fxcnlno-  Life  eO^o  Pf*  20.50  -4  00 

1  ■  I  o-ep.  '6'e»t  I  ite  ...  loanei  7-,,  rini 

3'i  {  GuP'onty  Tru-t  Co.  OO.SO  102.00 

$1  00  b>  Guelnh  Ont.  Inv. 

•  -  I  f^r  $S0.'  $150  «;4.nn 

•  HolifO''  l-'i.rronce  ...  1  4.<V>  i «;  Ob  ^ 

.  .  I  Irrn^rif’l  Llf-*  An  2"’$  PO  I 

1  -  j  Ind  Mtn-  &  Tnr.t  25.00  20.00 

*  .  j  Lomhton  i  fir  Inveif. 

>4.00  10, V  $2,591  BA.rh  •J’lnn 

•  •  ■  ^  bonded  Ron’-  Cr  I  enn  47. *’0  5^  CO 

l.nndn^  r-r  w  t'n  Trysts  3'»An  74 

•'  •  •  •  ’  Mnnufpcturers  l.-f#  ..  217.(V>  2‘'*>^rw5 

^  A4idlond  l.'^nn  A  Sov.  14.45 

■••'AApnnrcS  L'f*  nd  33.00  35-50 

I  NeHh^rn  Can.  Mtge 

I  Un.t.^  .  5.7S 

I  premier  Tryst  .  .  ...  31 .00  ^7  Oft 


Sovereign  Life  25^0  pd 

Sterling  Tiust 

7un  Life  Astiuiorvc 

Tor.  Gen.  In^ur . 

Tfusts  O  Guo.onte-  .  , 
Victorio  Try;t  So^''9s 
Woterlpo  Trusts  ty  Sov. 
Western  AiSur.  Com,. 
Western  Life  lO^o  pd 


SupplemPDtary  Bonds 


101.00  j  Supphed  hy  Plnslnn,  fhei-r-v  *  McL'enne! 
19.75  I  Tnprtnto.  Ontaivo 

I  .MtarrOafteiwa  <  erpfirnilon 
52.00  I  tllily  k  Renify  Bonil. 


i  r  nrer  <  7*.  .  ,  .  , 

;  I.aKrc  Papci*  .■*,  if 

Int.  «Mly  r.\U«5  ft’...  n 

I  T  .a  :<♦  .^t  .lr»hii  ft  i  . .  15 

;  T.iiVo  St.  .Ir*)ui  ft.  ttt*] 

'lap’r  Lr-.if  r.-fti-.  n.iS 

I  Mri-nl!  ^ 

^rrr  ry  r,  f,.  i;n3 
>1  A-  I5r.'> 

lont.  Iv  !•  n  ifi.u  . 


;  r.  Ftlffouftir*  4,  15ig 

j  l:o!1  Mul  rat>-i  1  ,  1?.'I  . 

.«ni'th  H  .  4  ’ I5:.|  . 

1  1  nitk'Tl  \i;-u/T‘irrn‘\  ft.  lO.'u 

!  I  nilT'rl  fJra'n  4  ’•  1515 

I  f  nit'.l  .;ra  n  r.  h.  19H 

I  I  nit*  d  Grai  ti  » ;  ft  ,  1515 

:  \\  r:»tr*rn  f;r.iin  .ft,  1549 

I  Kn»|  Katatf — 

'  R;-,.'.  H  15  1.' 

AradVT  4  15:.? 

i  Instnlnioi)  .vqijar»  4  ll'-': 

'‘iOflfrry  Rraif'  t.  i9ftC 

'  *lAnti-''al  Api.  19ft4 

’  Q»|«hr*f  \pr,  ft,  1540  .  ,  . 

I  .Siierhror.yr.  .>?t.  I*  -.  15.‘7  .  . 

I  .>t  ''ath.  Ftanlr**  ri-'J’-  i  ft.’ 
I  M  m*:.  IL  4’,.  J5:.t  *  .  . 


Kr-i  ajv*'  'ira  n  1  '  .  15.*.’  5ft 

a  n'-‘hnioti<l  I>a.\  ft’  'r. 

i9t;  . .  . .  1 1  *  ftft 

K;<’l'M'r.|i.I  K)*lg,  '.'f  154.' 

M*> .  5' 

Pvu.h}:-.  1.  L.  •i'-.r^.  J5t,  k5' 
Kf.  Maur  .  -'  T‘n.  4  ’ . 1  570  10  : 
i<i.o  T’au  •»  T  Hin.  ,*'r  rciq*.  ftS 
.'fth.iw  in'gan  I'*;,  15ft1  ..  ..  I"?' 

*Tw  onijs  15ft**  .  5t 

S  iTip^f.n'.'^  I-t<i  4’,''..  15.*1  1"1  ’ 
JftlMi'iard  L  nn-  ^r,  1511.  5'*' 

a.-taniiy  ILty  iDT.  5’ 

8 1  a  >  **  I  y  A  p  I  .  .  h ' 

Stcrluiof  cna)  ft',  I5l.’i  5<’ 

.’’'Imp  '.V , ,  15l7  .  ' 

l>Tru«it>  r.hlK.  1'‘r.  15;.': 


A*M*lia  .Sugar  ft^.  I5fti  ..  55 

.^'nx.-n'dra  Ap's.  ?>%. 
a.\ler»ina  »’#*nt.  U.B  K,  ft'*^ 

15ft5 . rr»  r. 

R.'il'nur  Ridjc.  ft'*,...  155.7 

<  r.  .  .  4ft 

T^i',Tr7ll  l*r>undr.''  ft'*it,  l54.’t  15 

Rr.'»nirorTl  nnnf.  Tf**/.  1555  S5 

n.f.  Prtw^r  4^«-«.  I5ft0  ,  5it 


R  r1  AsIntI 

55  15!  tj 


Pulp  ft'*;.  I5.54  .  ir»  51*,  54 

:,'aF.r.  Pulp  7%.  15, >4  ..  ..  irtftij.  tnj 

Rurn.s  f  Co.  ft'’/-.  15.‘*X  ..75  7*i 

Can.  Llort.  4  iv'‘r.  iSfti  ..  95i..  SX’, 

i  <*.'»').  Marh,  5'*^,  1554  ....  55  I'l" 

c.^n.  Mnrh.  ft'‘<,  1555  5ft  55’- 

C'r.rciu’nn  .\pt7i.  T'*;.  15tft  'IS’.- 

Clarenrlon  T’rnp:?.  7<^5.  1547  *3’;..  ''5’-j 

Co’.  Stramshpi  ft**;..  1951  l^l  15? 

Tiftni.  I'ofll  195?  55*,  lO”’:. 

I>r>ni.  .‘S'-ot.  ln\-.  1%.  155?  5^',  151’. 

I'otn  W'rkrtllf'ns  155?*..  5i‘..  5ft-’’, 

^r’rrrlrn  rap'*!*  ft%  1919  .. 

L’li'*  1’ark  .\pt'2. 

15l.*>  rn-  p.t  .  .  .  .  ‘  ,  :,ft  •.*)  ^ 

V^il.  P.lr.o.i  f.'*o  19.ft'>  IW  .3. 1  55  5  7 

O.Ct  Rras«  h''r.  I9r.4  I  57  5  C.. 

Cm.  Brnnk  UntPl  5^;.,  15,■i^  5.5  57 

n-'n.  .*"1  i5r»"  101  tftj 

paOlnn  Kag’rs  In>-.  1544 


{  Int.  .kt*'rl  5'*/..  I5f*ft  .. 

'  rn.r.  Tovnfc  Kh**  .  1914 

1.  \t  rllin.-Ttnu  RMg.  ft 
•  r  I  a  Is 

I  Murt  Cap  Hv«!ro  ft'r.  K»  5 

AV:mIs«.r  Ai-ri^  ft’v'o.  ISC 

pW.M<lt7f»r  CrtUlt.  \}*1.7  h'e, 

V.  1  9  t :  .  .  .  ,  ..'!•> 

M'ui'lsor  K''jr*\  A-  I..  K’* 

.  1 955  1  ♦  ill 

M'  ii.i.pt  K  Llr.-.  t'oniingriu 

J  Cr‘rt.<. . 

nA'rirU  K!!.' .  7'*^,  1?15 

I..  .Mnniripal  IlnntU: 

j  City  oi  Wjinl.'.or  i'  ‘"r.  157;'. 

!  City  of  Wind.sor  7%.  1975.. 

'.  C;iy  of  Y,  Mulsor  15T.'» 

,  c;ty  nf  M  indsor  4^f,  1975  .. 

aTown  of  rii\ ornde  (ntw- 

,  hr»n<]#»  ♦ .  til 

^  Powr.  of  Ka«f  York  .. 

,  'Pow  n.  nt  Sand  -V’.rh  F.  'I'l 

^  Town,  of  .<ant!n  ,  h  4V. 

I  Town,  of  Sra  i-horougli 
.  Tnv  n  />r  'I  t>r’  ... 

*  I  .'Jt  riAnif.Tce  I  Man.  I  ..  . 


-f.  ISoft  141  in'* 

1  55  7  ,  .  ’  1"4 

f.  151ft  1  O'*. \  jrtft 


t;i.  T.'kr*.  r*>.  r.r,.  i! 
Gi.  M'.  Partdlrrv  ft 
r*f;ui‘nr:‘  I'dry  .'’o'*,., 
n.'-psu.*?!.  L.mr  A  .\  . 

15 '8 . 

If'^m  R*  -Pimd  Cr»K 


n.-'m.  B:  -Limd  Crt\r  €'“e 

1  956  .  1^4  \  !A-  -J 

L’am.  4’rtitnt)  4’.'*/-.  15.'.5.,  l^t  I'l' 

rind.  .\<*' nf't.  ’'‘r  15.*.?  7ft  $5’, 

xln’i'vt.  F.rtnrI  ^ 

I9l7 .  4'"  J  4ft 

.iK-ntr  I'rjward  llo'ol  7'‘r«. 

1511,.  . *  Cl  ft-’g  7 

K  ne  tnn  ’7I''v.  1555.  ift*.  1'17’-.  | 

Lrtftre  ft^r.  1  ?  H  *5  1*3  I 

T.nrrt  y<*Jsnn  1917  .16  45 

Lnwpr  8t  leaw,  Townr  ;•»% 

1555  .  .  .  IftA  tA|  . 

Map'.'.nha  Sugrr  15ftA  55 lAfi* 

Maritime  Klrm.  l’,«‘e,  155  »  57  !«'> 

Hr*rr;!4  15;'1  5<  5ft  j 

^TeCni  T.td.  4%.  155?  5ft  91  ^ 

MrCrtjrni»*k’?  Ltd.  4’-. '‘r, 

15.''7  . Iftft  irtfti;. 

M'r-'ur**  MiILs  5G-.  15:.5  .  5.**  5ft 

xM  &  t’.  Panor  •**^<..  I5ft0-  i^!  jn-* 

Moir.t  Ltd.  ft'%.  1555  ...  tn  5|!' 

Mnrtd  e.  J.  R.  ft^.  19ift  ..  97’;  lOl  ; 

MnrpKon  Brafct*  Corp. 

1917 . Jrtai;.  ;*>■: 

*1iin.  Bap  HD3n  Ltd  (Vt  flij 

Net-  Tat  A-  re  ft'*;..  1515..  l^"  Ift*?’* 

Nat.  ctilitie**  1  948  h3  h7 

Artf..  BMC.  1945  ....  4.1  4ft 

rrrnf.  7r.s,  191R  (Tt  F.ft’i 

frov.  Taper  194?..  l^su  15?’* 


,  I'f,;*  a  :»!*•  1  S,  I'un.L"'  A  Can.  Lunds. 

-  Tra-’Pd  wjthnut  a«  **rtKd  intrrri«», 
a  — l»feuc  twrv.rii  .irroars  of  ir’crrj* 

■  M'lJt  «tr>rU  ?tia'he<i, 

\.e.  -  AVChnui  .stork. 

P— Currrnily  p.n  .n^  r*n  ar 
o—  Pa  ah.r  r..".  lunrift  nn!^. 

C  —  Strrliny  jssnr. 

Iiivcslnicnt  'trusts 

con»i*i.ca  by  \  M  Iv  dlci  A.  Co 

Rici  A.< 

T' p#*  ln\r.s»oi.^  .... 

^Rullock  ruruJ.  T.,t<1.  ..  I". 71  l'.7'i 

Can  AnuM'toan  Tru.  t  ..  ".I;'.  .•  ;.*> 

Can  Investment  Lund  ?  80  .7.  hi 

' ‘ominonw  ealtii  Int.  '  ‘nn*.  .. 

•Cmpnrate  Trust  fciharrs  l.ft?  .... 

•  I'o.  Arriim.  1..%.':  ... 

'  Tm..  .\cfum.  Mo«l.  t.S->  .... 

•Cun'Ulr.t.i  ft  Trust  .«har#»  3.11  .... 

•I)i\ er:>  f:*'d  Trust  Shares  ‘i*’  *.5.5  .. 

•.  !*n  .  'U' .  .7.ft5  i  '.*0 

•IM^. fiend  Shaies .  O.ftft  a. 57 

Invoitor*  Tiu.5t  ..  li.?.;  i;*.7'i 

•  I»o..  ?nd  Lund  In<~.  .  ..  e.:; 

•V.c.ion  M  de  i?e«’uritif i»  ?  <.7 

•  1)0..  \  ot ;i  g .  ...  0.  ft  1  0  54 

••Nor.  Atv.  Trust  Bhare*  I9ti  1.45 

•  r*r»  ,  15:5 .  1.7ft  .... 

•  Pn  .  1.79  .... 

•  Do..  1558  .....  ....  L.7K  .  .  . 

I  niied  Bnnd  A:  Share  .  7. on  j.fui 

•U  B,  Eifo  T*’Xht  A  To.  ‘A  * 

•  r»n..  •  B  •  ...  ....  1  . 
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THE  FINANCIAL  TIMES,  MONT’REAL,  APRIL  3,  1942 


Heard  in  the 

BOARD  ROOM 


ONE  OF  THE  problems  most 
baffling  to  investors,  in  deciding 
!  their  investment  plans,  is  possible 
I  length  of  the  war.  If  the  war  is 


TIMMINS  LOOKS 
FOR  NO  CHANGE 
HOLLINGER  RATE 


Tells  Annual  Meeting  Prevail- 

oing  to  be  a  long  one,  and  United ;  ing  Basis  Likely  Maintained !  have’ been  inadequate  in  depicting 
Xation.s  strategy  is  still  based  on  i  Dependent  Upon  Minin? 
this  belief,  then  some  of  the  Indus-  j  St'lbiiitv 


STOCKS  UP  ON  ' 

SELECTIVE  TRADE 
FOR  PAST  WEEK 

Some  Fairly  Wide  (Jains 
Among  Industrial  Specialties 
On  Fair  Volume 
LONDON  Fr.MED  UP 

'Prading  on  leading  etock  markets 
during  the  past  wee];  v,a;>  highly  sc- 
Jectise.  In  ,\ew  York  weaknc.'S  in 
some  of  the  ta\-\  ulnerabic  railr 
mov  d  <lown  the  rail  a'.eragc  to 

I'.^lhin  sin  king  distance  of  th'  Pc-  pcot'.omy  been  geared  and  mobilized  |  in  Montreal 
eemijcr  low,  before  ral'ying.  S:mi-  (or  wai  work,  that  return  of  peace 
larly,  movements  among  the  Indus- ;  cannot  hurt  but  help  have  far 
trials  was  highly  diverse.  On  the '  reaching  potentialities.  , 

Canadian  markets,  soiling  pr  ■.ssure .  -j-  I  the  ^year,  ore  reserves  con- 

was  renow  pd  against  the  golds,  w  hi'c  '  Superficially  there  appears  little  ^  sisted  of  7,341.906  tons  having  a 

some  industrial  spccialt  os  showed  to  indicate  that  the  war  will  be  not  !  value  of  S98.413.000  at  S38.50  n 'r 

wide  gains  on  fair  long,  and  any  planning  for  peace  i  ounce  for  gold.  This  compares  with 

may  be  far  too  early.  But  it  might  J  reserves  of  .897,586,000  contained  in 

7,460,643  tons  at  the  close  of  the 


The 

MARKET  TREND 


By  D.  L.  M. 


Day-to-day  movements  of  the 
market  average  during  the  past 
week,  and  trading  volume  totals. 


I  l  ies  “non-essential’'  to  w  ar  acti¬ 
vity  may  face  increasing  difficulties 
ahkad.  But  if  peace  may  not  be  too 
far  distant,  then  “peace'’  slocks 
.chouid  -nc  taking  on  greater  value , 

tlinn  “var  stocas.  So  eomplctcly  i  ,7. 

Canadian  and  United  States]  "hSer  Consolidated  Cold  Mines  ncld 

this  week,  Jules  R. 
T  i  m  m  i  n  s,  president,  addressing 
shareholders,  pointed  out  that,  at  tlie 


NOT  NERVOUS  ON  GOLD 

At  the  annual 


lias 


comparatively 

volume.  1-ondon  tend  d  to  euge  up¬ 
ward  further,  despite  unfavorable  '  be  noted  that  many  of  the  so-called 


news  from  some  sections  of  the  war 
front. 

.\’  no  t.me  in  the  week  was  there 
sufficinetly  strong  or  widespread 
pressure  to  indicate  mminence  of 
any  important  g"iicral  mark'.t 
movement,  either  up  or  down.  One, 
encouraging  fact  has  been  lliat  ad-; 
verse  cable  news  appears  to  1>-  ' 
bnvmg  little  effect  in  bringing  out 
new  selling, 
ha.nd,  the  W 
appeared  sensitive  to  Washington 
developments.  Sueli  bii.ving  as  has 


“war"  stock.s  hit  their  highs  some  |  preceding  year,  representing  an  in- 
time  ago.  both  on  the  New  \ork  j  crease  of  71,1163  tons  and  5827,000 
and  Canadian  markets,  despite  the  in  value. 


'  ticipation  of  the 

.  though,  on  the  other!,^ 

Vail  .Street  mark.t  bns : 


relatively  improved  position  of  these 
stocks,  compared  to  non-war  stocks-, 
since  then.  It  also  may  be  recalled 
that  even  as  late  as  the  summer  of 
1918,  the  Allied  strategists  were 
lool;ing  forward  to  a  hard  struggle; 
ahead,  with  apparently  little  an-; 

forthcoming  col-  i 
An  early  peace ' 
CISC  effect  on  the' 
markets  througli  early  end  of  the ' 
war  with  a  United  Nations  victory 


ippearcd  on  Canadian  markets  has  ‘  p,.Qi,3i,]y  w  ould  bring  strong  favor- 


becn  spot  I  y. 

For  th-  f  rst  tiino  in  many  weeks 
gaines  out number'-d  losses  on  tlie 
Canadian,  stock  markets.  Gains  in 
;.ome  cases  -were  of  fairly  mipressPei 
prooortions  w  bil?  few  sizeable  losses 
„  ere  registered.  | 

M'orKi.s'  Manufacturing  prcfrvrcd.  j 
on  odd-lot  trading,  came  out  up  5 
points  while  Western  Canada  Flour 
preforred  mad’  its  appearance  up  4. 
Hiram  Walker  preferred  gained  2':: 
points  and  the  common  moved  up  2. 
Noranda.  Car  preferred.  Canada  , 
P.arkers  and  Canadian  Cottons  pro- 1 
f  rreei  .all  improved  2  point.s  while  I 
Canadian  General  Klrctric  came  out 
up  1 'v  as  did  Howa-.'d  .Smith  iircfer- , 
red.  National  Breweris  preferred 
oame  out  up  2  on  a  lO-share  trails-  [ 
action.  C-anaia  .Steamships,  .SI  el  of 
Canaria  prefervcfl,  Idomin  on  Foun¬ 
dries,  .Mnerta  Grain  preferred  and  : 
Maple  Leaf  Gardens  all  moverl  up 
.a  full  point.  Alritibi  preferred  and  ' 
National  Steel  Car  gained  'k  while' 
B.  C.  Power  "A".  Building  Pro-  ^ 
duets,  Goodxear  Tire 
Great  I.akcs  '-oiing  tru, 
blaw  “B"  moved  up  i  ‘'acii,  Ilrimil- 
lon  Bridge  and  Imperial  Oil  gained 


hie  influence.s  into  play  on  market 
\'3luation?,  with  some  stocks  of 
course  acting  much  better  than 
others.  In  certain  brokerage  quar¬ 
ters,  elient.s  are  being  advised  to 
have  both  “war"  and  ’’peace"  stocks 
as  a  hedge  against  whatever  may 
d.cvelop. 


Dividends,  he  stated,  continued  to 
be  paid  during  the  year  at  the  rate 
of  51.10  per  share  and  there  has 
been  no  change  in  the  dividend  pol¬ 
icy  of  the  company  and  “e.Mia” 
dividends  will  be  paid  ^vhen  war¬ 
ranted  by  current  earnings  and  stab¬ 
ilized  conditions  in  the  mining  in¬ 
dustry. 

Results  from  operations  at  Voung- 
Davidson  during  the  year  were  be¬ 
low  those  of  llic  previous  year, 
there  being  a  reduction  in  lonii.ig’ 
milled  of  21,50n  tons  and  in  grade 
of  ’3  cents.  There  was  al.so  an  in¬ 
crease  in  costs  due  to  the  fact  that 
tlie  opcratioii  is  now  wholly  under¬ 
ground,  and  that  open  pit  work  was 
abandoned  early  in  the  .\ear. 


developments.  Price  changes  have 
been  highly  .selective  as  values  have 
been  adjusted  to  give  new  assess¬ 
ments  to  ratings  of  various  indus¬ 
tries,  and  companies,  to  correspond 
w'ilh  affect  of  governmental  control 
and  tax  policies,  present  and  pros¬ 
pective.  on  special  issues.  The  mar¬ 
kets  as  a  whole  have  reflected  no 
definite  trend,  and  trading  volume 
has  been  of  no  spec'al  significance. 

London  ha.s  been  firm,  taking  the 
market  a.s  a  whole.  At  New  York 
the  rails  continue  to  hold  above  the 
December  lo.vs,  cancelling  any  pos¬ 
sible  significance  in  the  recent 
break-through  of  the  industrial 
average,  as  indicative  of  an  import¬ 
ant  new  swing.  The  Canadian  mar¬ 
kets  have  been  highly  selective, 
with  the  general  level  of  prices  little 
changed  during  the  past  week. 

In  Wall  Street,  any  broad  market 
movement  appears  to  be  awaiting 
possible  -war  developments,  ane 
settlement  of  present  domestic  un¬ 
certainties,  notably  labor  and  ta.x 
policies.  For  the  moment,  speeula- 
tivo  interest  is  at  a  low  level,  trad¬ 
ing  quiet  and  price  changes,  as  a 
whole,  narro'v. 

The  markets  appear  to  be  in  a 
quite  thoroughly  sold-out  condition. 
Thus,  any  improvement  in  the  news, 
might  well  give  the  markets  an  im¬ 
portant  lift,  .at  least  from  the  noar- 
eT-terni  standpoint. 


DISSOLUTION  OF 
INJUNCTION  ON 
N.B.  POWER  DEAL 


Dividends  Declared 

And  Other  Official  Notices 


Court  Sees  Contract  With 
S.M.T.  (Eastern)  Ltd.  Not 
In  Enforceable  Form 


PROVINCE  TAKES  HAND 


Continue  E.xploralion  Policy  , 

Tlll'i  I.IQUOR  STOCKS  continue  i  The  erection  of  the  mill  at  Jerome  j 
among  the  most  depressed  of  any  Mine,  in  which  Ih”  company  ha.s  an  i 
groups  on  the  slock  markets.  Dc-  ]  interest,  was  completed  during  the 
spile  .strong  financial  positions  and  year,  and  il  is  now  operating  sue-  i 
continued  earnings  well  above  divi- ' »I,..  Timmins  riccla-cd.  j 
dend  requirements.  Distillers  Corp.-  general  policy  of  the  companv  I 

•Seagrams  is  selling  on  an  indicated  I  p;,,p|o,.e  and  investigate  out.s  d- i 

properties  was  continued  during  tlie 


On  tile  Cui'i)  niarkel  .Muminum 
and  Canada  Malting  each  gained  a 
point.  C-anada  Dominion  Sugar 
move.l  lip  wliile  Canadian  Mar¬ 
coni  gained  15  cents. 

tioodvrar  Again  Off 


eld  ba.sis  of  nearly  and 

Hiram  Walker  on  yield  basis  of 
more  9'"'"K  Both  these  leading 
companie.s  arc  active  cliiefly  in  tlie 
U.S.  market.  Chief  reason  for  wari¬ 
ness  aliout  the  liquor  group  is  he- 
('.ui.sc  the  industry  come.s  under 
cla.s.sifical  ion  of  a  “lu.xiir.v"  and 
“non-csscnlial"  industry.  So  far. 
however,  no  very  drastic  legislative 
steps  have  been  talren  agaiti-st  the 
liquor  companie.s.  They  are  being 
prelerred,  j  a.'^se.sscd  liigli  income  ta.xcs,  just  as 
and  1.0-  other  companies.  .Mso  measures  for 
production  of  alcoholic  on  a  larger 
scale  ha\e  affected  immediate  pro¬ 
duction  of  liquor,  though  output 
'  currently  would  not  bo  ready  for  the 
market  for  some  years  ■—  and  one 
of  the  big  problems  of  the  industry 
has  been  o.nccss  in-'entories.  'I'he 
I  market.?,  however,  appear  to  fear 
I  th.'it  condition.?,  possibly  througli 
'  go\ eminent  action,  wdil  heenme 


NORANDA  TREATS 
ORE  OF  POWELL 

New  Agreement.  Probably  for 
Duration,  In  Effect  F’rom 
.April  First 


Hamillou  Cotton.s  prefoir.  l  marie 
il.s  appearance  off  8  points  and  Con  i 
.sunier.'.  Gas  came  out  do''  n  5.  Good- 
year  Tire  !o.-l  anoliicr  I'd  an-l  'l'e\- j 
l  ie  moved  off  .H-.-.  InternalionHi  I 
I’.aper  eoninion  and  j'ref.  rred,  on 
od  i  lot,  t  ran.-md  ion.s,  were  off  o'f  ' 
and  'J'\  respectively;  Gatineau  5'-j 
per  cent  preferred  came  out  off  2'i 
and  the  5  p  e.  preferred  was  off  1. 

MarKinnon  Steel  lost  2  a.s  di'l  Moore; 

Corp.  on  an  odd-lot  transae-; 

lion.  Ottawa  Car  canie  out  off  1 
a.s  did  Moore  Corp.  common  anci^ 

Siandard  Chom  cal  made  its  appear- 1 
pnee  off  I’l.  Bell  Telephone,  Can-  " 

ada  Bread  “.A"-  preferred,  Ma.ssey 
preferred,  Rolltind  praferred,  M'a- 
ba.sso  Cottons  and  Tip  Top  preferred 
all  declined  a  full  point  while  Cana¬ 
dian  Winerie.s.  Maple  I.enf  pi'C‘f’i'i'- ;  p.-oduel.r 
ed,  OgilvV  Flour.  Orange  Cru.sh  and  ]  ‘  ' 

Union  Gti.s  all  lost  'i.  Loblaw  ’’A"| 
lost  •■>,.  On  the  Curb.  Power  Corp.  i 
’referred  came  out  off  .T-j.  South- 1  Hniijnp,.,.  ,q  pfi 


more  diffieull  for  the  liquor  pro- 
dueer.s  rat'iei-  than  easier,  as  the 
w  ar  progresses'. 


year.  ! 

Speaking  about  liic  importance  of  I 
gold  ill  tlie  national  economy,  Mr. 
Timmins  slated  lie  did  not.  antici¬ 
pate  any  change  in  tlie  silualion  of 
gold  and  said  he  was  not  nervous 
about  the  fulurc  of  gold.  “It  is  my 
firm  belief,”  lie  stated,  “that  gold 
will  continue  to  liold  tlie  predom¬ 
inant  position  in  world  affair.s  it 
now  enjoys  and  lias  held  for  many 
cent  uries." 

'I'he  plans  inslalled  at  llic  reriue.-t 
of  the  (dovernment  for  tlie  treat¬ 
ment  of  schcelite,  a  tungsten-iiea’-- 
ing  mineral  lyliicli  oi'cnrs  in  a  mini 
her  of  Ilollinger's  veins,  has  ii  '''n  | 
comiileled.  and  is  in  produelion  wdh  i 
most  sali.sfarlory  results,  'I'ini-  | 

mins  said,  'i’he  plant  w  ill  lie  .avail-  | 
aliie  for  treatment  of  selicelitc  fron 
other  mines. 


Toronto  Tliirriiii  Tlie  Tinnnri.'il  Tinir* 

Toronin.  -  Powell  Rouyn  Gold 
Mines  Ltd  has  completed  an  agree¬ 
ment  wifli  Noranda  Mines  Ltd. 
under  V  hieli  the  total  ore  output  of!  Brunswick  and  the  City  of 
Powell  w  ill  be  treated  at  the  Nor-  '  '  ' 


’i'll"  oil  refinery  eompanies  hare 
made  rapid  .strides  in  dcwelopment 
of  speci.al  luhricant.s  required  'n  ] 
w.'ir  plan’ls  anrl  for  mnchine.s  in  ! 
otliei  industries.  In  adiilion,  tliere! 
h;i.s  been  an  important  demand  for; 
oil  products  for  military  purposes  j 
KNlent  of  this  type  of  bu.siness  — 
direct  o"  indirect  war  work  —  was 
indicated  by  President  Pritchard  of 
Oil  Company  at 
the  company's  annual  meeting  yos- 
lcrda>.  when  he  stated  that  35  per 
cent  of  his  company's  total  businc.'^  i 
is  now  being  diverted  to  the  war] 
effort.  After  the  war,  the  oil  com- 1 
ponies  w'lil  resume  marketing  of  oil 
larger  scale  again,  for 
pa.sscr.ger  car  use.  ■ 


Silver  Anniversary 

Grant  Johnslon  &  Ce. 


This  week  marks  tlie  iwenly-fifih 
I  anniver?ary  of  the  Montreal  stock- 
:  braking  firm  of  Grant  .lolmston  & 
i  Co.  'I'l’e  well-known  senior  partner, 
I  Grant  John.slon,  v.a.s  eleclivl  a  mem- 
!  her  of  the  Monl  rcal  .Stock  Exchange 
I  in  Marcli,  1017,  and  ha.s  been  in 
bnsinc.'i’  eontiiniousiy  since  that 
;  time.  He  became  a  cliarler  member 
I  of  the  Montreal  Curb  Market  upon 
j  its  formation  in  1926. 

Aftci  tile  close  of  tiie  last  war. 
then  Captain  Hugli  A.  Jolinston, 
D.S.A  ,  M.C.,  brother  of  Grant  Jolin- 
slon,  and  Ralpli  C  Bulman  were 
taken  in  as  par'iiicrs,  and  this  parl- 
nersliip  has  since  operated  without 


Some  buying  Has  been  coming  into  j  •;>">'  change.  In  recent  years.  Grant 
Hollinger,  to  lift  the  price  abov 


ern  Canado  preferred,  H  llcrest  p>e-i  j|.|p  ]o\c,  despite  continued  pre.ssure 
ferred  and  Maritime  'lol.  and  Tel.^  jpf,  j-foup  as  a  whole.  In 

all  came  out  down  I’j  and  Eastern;  certain  quarters,  it  is  contended 
Dairies  prej'erred  made  its  appear-;  that  Hollinger,  with  ils  huge  in- 
ance  off  ■«.  Canadian  Industries  j  ve.stments  in  indnsli  iai  and  other 
“B"  on  6  shares  was  down  4  points,  securities,  as  well  as  its  large  ore 

Among  the  bank  stocks.  Bank  of;  reserve.?.  ;s  in  a  special  category  in  , 

^Ion;repl  gained  3  points  •'ihilc  Im-I  the  gold  group.  The  investment  '^^er  hcade':i  the  -lont- 

penal  lost  4M  and  Commerce  moved  j  subsidiai'y.  International  Bond 


Johnston  lias  been  one  of  those  most 
active  in  the  administration  of  slock 
exchange  affairs.  He  wa.s  first  elect¬ 
ed  a  member  of  the  board  of  man¬ 
agement  of  tile  Montreal  Curb  Mar¬ 
ket.  upon  its  inception  in  1926.  After 
a.  number  of  years  in  committee 
work,  he  bei-ame  Curb  chairnian  in 


anda  smeller.  This  agreement  will 
bo  in  effect  from  April  1,  and  will 
rnohably  remain  in  force  for  the 
duration  of  the  war.  Tc.xt  of  the 
statement  follows: 

“Directors  of  Powell  Rouyn  Gold 
Mines  Ltd,  announce  the  completion 
of  an  agreement  with  Noranda 
.Mines  Llii.  under  which,  for  tlie 
j  lime  being  and  probably  for  the 
duration  of  the  war,  Powell's  total 
ore  oulpiii  will  be  .sent  to  the  Nor- 
j  anda  smeller  for  treatment.  For- 
i  merly  about  one-half  was  sent  to 
I  the  smeller  ,md  the  r  e  m  a  i  n  d  ^  r 
j  treaterl  al  the  Powell  mill.  The  new 
i  errangemeni  will  become  effective 
April  1.  ■!942. 

“Primarily  the  plan  i.s  a  wnr 
measure.  By  closing  down  its  mill 
for  the  time  being,  Powell  will  at 
once  release  for  war  industries 
snbslanliar  quantities  of  steel  and 
oilier  important  materials  of  which 
there  is  .an  increasing  shortage.  Tiie 
j  item  of  electric  power  alone  is 
;  substantial.  ,\part  from  these  na- 
I  lional  considerations,  the  Poweli 
bnard  feels  tliat  tlie  imw  arrange¬ 
ment  will  place  the  company  in  a 
;  .suhstantially  improved  position  by 
,  eliminating  many  problems  of  mill 
:  supplies,  machinery  replacements. 

;  ell'.,  w  liich  arise  under  w  ar  condi- 
tion.s. 

“A  revised  se-ale  of  treatment 
co.sts  will  be  put  into  effect  which 
will  more  than  compensate  the 
Powell  company  for  expense  inc;- 
(iental  to  elosing  down  the  mill.  The 
earning  power  of  the  company  will 
accordingly  in  no  wav  be  preju¬ 
diced.'’ 

anil  ounC  ,sfor 


off  .a  point. 


New  York  Opiiiioiib 


There  is  a  measure  of  cneourage- 
av'in  in  the  mere  fact  that  most  of 
ihe  potential  stumbling  blocks  are 
now  out  in  the  open  and  headed  for 
.setlli’incnt.  Through  the  years  tiv; 
market  ha.?  repeatedly  demonstrat¬ 
ed  that  it  can  cope  with  almost  any¬ 
thing  better  tliaii  it  can  uncertain¬ 
ty.  .Settlement  of  ilio.se  (|Ucstion.s 
which  can  be  settled  by  legislation 
er  edict,  even  on  harsh  bases,  could 
find  favorabie  reflection  in  the 
slock  price  structure, 

'I  here  is  no  change  in  rccom- 
mendel  pokey.  Indications  still  arc 
that  the  wonst,  in  point  of  decline, 
is  behind  ii.s,  and  that  the  narrow 
r.'ingc  fluctuations  of  the  past  few 
week.s  reflect  accurnu’ation  prepar¬ 
atory  to  worth'.vhilc  ultimate  nd- 
xonee.-’  rathe;'  tlian  tiie  rci'er.se. 
9Taintenani'i’  of  an  85  per  cent  in- 
ve.'te-i  po.'’;tion  is  again  recom¬ 
mended.  -Poor's  Ad\';-.-o;'v  Service. 


Share  Corp.,  holds- securitie.s  with 
total  market  valuation  of  close  to 
,55  000.000,  and  in  addition,  the 

company'.s  liquid  position,  apart  '''■‘‘s  eiceted  president  of  that  > 
from  investments,  is  strong,  w  i  t  h  t^^ange  for  the  .year  193i-.’)8.  Ho  is 
working  capital  at  over  51  million.;^-*'''  ®  member  of  the  committees  of 


SUPERTEST  PETE 
PROFITS  EXPAND 


real  Stock  E.xchange  as  chairman 
for  two  successive  terms  —  1934-40. 

Active  in  tiie  organization  of  the  •— — - 

Canadian  Commodity  E.xchange,  hei>'et  for  1941  Equal  To  §3.17 

a  Share  On  Ordinary 
Stock  of  Company 


Because  tlicre  is  no  necessity  for 
i  ploughing  back  earnings  for  sur- 
plu.s  and  special  reserve?,  the  com¬ 
pany  has  followed  a  policy  of  pay¬ 
ing  out  virtually  all  of  earning.?  in 
dividends,  extra.?  as  well  as  “regu¬ 
lar''  payments.  Hollinger.  like  other 
gold  producers  is  vulnerable,  from 
,  standpoint  of  earnings,  to  rising 
costs,  and  Ia.st  year  there  was  a 
j  .slight  decline  in  share  earning.s. 

!  Al.so.  in  the  matter  of  supplies, 

;  there  is  a  problem,  hut  in  ronnec- 
j  tion  with  its  developmcnl  of  tung- 
I  sten  production  the  company  is 
I  able  to  get  equipment  and  supplies 
;  a.s  tung.sten  is  considered  impor- 
I  tail!  to  the  war. 

*!•  ❖  -b 

Canad'an  ’■■’aeifie  commo:!  ha.s 
.'-hown  little  refieetion  of  the  appre- 
|'■^'^ill?  improvement  in  'naiance 
.Iiect  posit'on  in  1911  shown  in  the 
ra.mpiilcf  report  hssned  Ihi.s  week. 
Notable  is  the  fact  tliat  funded  debt 


the.?e  exchanges. 

His  brother,  now  \.icut.-Col.  Hugh' 
A.  Johnston,  D..S.O.,  M.C.,  is  in  com-  ' 
mand  of  the  2nd  Battalion  of  the' 
Black  Watch  (R.H.R.)  of  Canada. 
Ralpli  C.  Bulman,  in  addition  to  be-, 
ing  a  partner  in  Giant  Jolinston  , 


MOMRiiAL  STOCK  tACHAf;Ot— 

Ar.-i!  ]  .  . 

W'c?l  aas  . 

Year  caa  . 

MOrURtAL  BOMOS  — 


I'.-i  -4;;  Hal, 


tOMALRU.M  ANNUAL  MEETING 


.Superlcst  Petroleum  Corp.,  Ltd., 
reports  for  fi.seal  year  ended  I>e- 
f'cmber  31,  1941,  net  income  of 
?36(),.393,  equal  after  preferred  divi¬ 
dends  to  53.17  ,1  share  on  110,000 

.  _  .'hares  combined  no  p.ar  common 

Co.,  is  vice  president  of  Guildhall  !  f'd  ordinai'y  share.?  outstanding. 
Securities,  Limited.  1 compares  with  1940  net  income 

— - - -  I  of  5328,199,  or  $2.87  a  share  on  com- 

oiiied  common  and  ordinary  sliare.s. 

I  Balance  sheet  as  of  end  of  1941 
Toronto.  Operating  results  at;  shows  current  assets  at  52,0,50,518, 
Coniaurum  Mines  1-td.  for  tlio  first  j  against  51,758.241  year  before, 
three  months  of  1942  will  compare  working  capital  $1,613,898  against 
favorably  with  the  like  quarter  a  1 51.303,663. 

year  ago.  shareholders  were  told  at'  J.  G.  Thompson,  president,  states 
the  annual  meeting  by  Joint  Red- j  in  part; 

ington,  mine  manager.  Operating]  “.\t  the  commeneemenf  of  the 
costs  are  showing  a  tendency  to  year  it  seemed  apparent  that  there 
increase  due  to  I'.igher  costs  for  la- 1  would  be  a  substantial  increare  in 
bor  and  supplies  and  increased  tax-,  sale  of  petroleum  products  through- 
ation,  he  stated.  Directors  were  rc-iout  Canada,  brought  about  by  the 
rlcetcd.  i  increased  tempo  of  business  and 

_ ;  through  the  largo  demand  which 

,  J  ...n,  -ir™  had  developed  thi-ough  the  necessity 

as  I  educed  by  5a0  i  inillio.is,  ^  supplying  petroleum  products  to 

at  the  same  tune  }_'  0‘'k'T>g  capjtal  armed  services.  Sales  were  on  an 
rose  by  more  than  i million  do'- !  pj^p^nding  basis  during  the  first 
le-rs  to  nearly  558.000,090,  or  highest  |  year  but  the  introduc- 

sinee  19.30.  'Hie  pres, dent  s  remark.Sj  ef  rationing  at  the  mid-year  re- 
ma!;e  clear  that  no  d  vidend  action j  jn  a  curtailment  in  sales  due¬ 

’s  imminent,  but  company’s  policy  j  jng  the  busy  summer  months.  Dc- 


SpcH'inI  Corrc'spondrace 

Saint  John  —  The  injunction  of 
SMT  (Eastern)  Ltd,  against  the  New 
Brunswick  Power  Company,  details 
of  which  were  published  in  last 
week’s  issue  of  The  Financial 
Times,  has  been  dissolved  by  order 
of  Chief  Justice  Baxter. 

The  suit  began  before  the  Chief 
Justice  on  March  17  and  had  been 
given  to  extena  to  March  30  with 
leave  to  apply  for  a  continuance  un¬ 
til  the  matter  came  to  trial. 

The  plantiff.  in  effect,  claimed  a 
contract  with  the  defendant  for  the 
sale  of  its  transportation  system  to 
them.  Recently,  the  sale  of  the 
transportation  system  of  the  New 
Brunswick  Power  Company  to  Unit¬ 
ed  Service  Limited  of  Halifax.  N.S., 
was  announced  and  the  last  named 
has,  presumably,  been  operating  the 
service  here,  of  late. 

Counsel  for  the  plaintiff  argued 
that  there  was  a  contract,  even 
though  not  in  writing,  and  that  it 
had  been  part  performed,  while 
counsel  for  the  defendant  contend¬ 
ed  tliat,  unless  the  plaintiff  could 
show  a  written  contract  or  some 
evidence  of  part  performance  rio 
right  to  an  injunction  existed  and 
that  it  should  be  dissolved. 

Chief  Justice  Baxter,  in  dissolving 
the  injunction,  said  that,  unless  he 
could  -see  a  contract  put  in  a  form 
j  that  con  be  enforced,  or  find  some 
fraud  on  the  part  of  the  defendant, 
which  int.erferes  with  the  plaintiffs 
rights,  ho  was  constrained  to  dis¬ 
solve  the  injunction. 

The  claim  of  SMT  (Eastern)  Ltd. 
for  specific  performance  of  the  con. 
tract  it  claims  or,  in  tlie  alternative, 
for  damages  for  breach  is  not  af¬ 
fected  by  the  decision. 

Meanwhile,  the  Province  of  -New 
Sain’ 

John  have  stepped  into  the  picture 
when  the  City  of  Saint  John, 
through  the  intervention  of  the  -At¬ 
torney-General  of  the  Province,  tool; 
action  to  preserve  any  statuory 
right  it  may  have  to  purchases  the 
transportation  system  of  the  New 
Erunswick  Power  Company  if  the 
system  is  tranferred,  at  any  time,  to 
any  purchaser. 

Counsel  for  tlie  Attorney.(,leneral 
end  the  City,  appearing  before  Chief 
Justice  Baxter,  stated  that  impor¬ 
tant  questions  of  law  have  ari.sen  as 
to  whether,  in  the  public  interest, 
any  .sale  of  a  substantial  portion  of 
the  New  Bruns'.vick  Power  Com¬ 
pany  s  asseis-such  a.s  its  transporta¬ 
tion  system-to  anyone,  should  be 
concluded  without  confirming  legis¬ 
lation.  He  also  drew  attention  to  a 
claim  by  the  Cdy  that  the  1920  New  j 
Brunswick  Power  Company  Ac:] 
conferred  an  exclusive  option  on  the 
city  to  buy  the  company’.?  property! 
and  ho  further  contended  that  no 
sale  should  now  be  made  without 
the  city'.?  rights  in  this  connection 
being  preserved  as  again.st  a  new 
owner  of  the  transportation  s.v.stem 
On  the  appl’cation  of  the  City  and 
the  Attorney-General  of  New  Bruns¬ 
wick,  Cliief  J'jstico  Baxter  granted 
an  injunction  restraining  the  New 
Brunswick  Pmver  Company  from 
selling.  Iraasferring.  or  otherwise 
disposing  of  its  street  railway  sys¬ 
tem  and  its  other  transportation  as- 
.sets  in  the  City  of  Saint  John,  to 
any  person  until  April  28.  1942.  The 
plaintiff  was  given  lib-’rly  on  or  be¬ 
fore  that,  dale,  on  not.'ce  to  the  de¬ 
fendant.  to  move  to  continue  the  in¬ 
junction  until  trial  of  action.  The  de. 
fondant  company  was  given  liberty, 
on  three  day.?  clear  noUee  of  motion, 
to  have  the  injunction  dissolved.  I 


CANADA  MALTING  CO. 

LIMITED 

NOTICE 

NOTICE  IS  HEREBY  GIVEN  that 
the  Annual  Meeting  of  the  share¬ 
holders  of  CANADA  MALTING  CO- 
LIMITED,  will  be  held  al  the  Mount 
Royal  Hotel  in  the  City  of  Montreal 
on  Tuesday,  the  21st  day  of  April, 
1942,  at  the  hour  of  11.30  o’clock  in 
the  forenoon,  to  receive  and,  it 
thought  fit,  adopt  and  approve  the 
Annual  Statement  and  Auditors’  Re¬ 
port,  to  elect  directors  and  appoint 
auditors  for  the  ensuing  year,  and 
to  fix  the  auditors'  remuneration, 
and  to  transact  such  other  business 
as  may  properly  come  before  an 
Annual  Meeting. 

By  order  of  the  Board. 

JOHN  P.  HEIGHTON. 

Secretary. 

Montreal,  Quebec, 

February  20,  1942. 

NOTICE  to  holder.?  of  Share  VVar- 
i'ants  under  the  regulations  of  the 
Company  adopted  by  the  Company. 

Holders  of  Share  Warrants,  in  or¬ 
der  to  vote  at  the  above  meeting, 
m.ust  deposit  their  share  warrants 
with  the  Toronto  General  Trusl.s 
Corporation,  the  Transfer  Agent  of 
the  Company,  or  with  a  chartered 
Bank,  and  receive  a  voting  certi¬ 
ficate,  which  must  be  produced  a  I 
the  meeting  or  filed  with  a  proxy 
before  the  meeting.  Forms  for  this 
purpose  can  be  obtained  from  the 
'I’oronto  General  Trusts  Corpora¬ 
tion,  Transfer  Agent  of  the  Com¬ 
pany,  at  its  Toronto  Office,  or  from 
the  office  of  the  Canada  Malting 
Co-  Limited,  Royal  Bank  Building, 
Toronto. 


THE  CANADIAN  BANK 
OF  COMMERCE 


DIVIDEND  No.  221 

Notice  is  hereby  given  that  a 
dividend  of  Iw'o  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  B'ank  has  been  declared  for 
the  quarter  ending  30th  April  1942 
and  that  the  same  will  be  payable 
al  the  Bank  and  its  Branches  on 
and  after  Friday,  1st  May  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  31sl  March  1942. 
The  TYansfer  Books  ■will  not  be 
closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT, 
General  Manager, 
Toronto,  20Lh  March  1942. 


The  Conodian  Foreign  Invest¬ 
ment  Corporotion  Limited 


Officers  .Are  Elected  By 

Soft  Drink  Association 

W.  J.  Woon.  of  Niagara  Fal'.q 
Ont.,  was  elected  president  of  the 
National  A.ssociation  of  the  .Soft 
Drink  Industry  at  a  meeting  of  the 
board  of  directors  held  in  Montreal. 
Other  officers  appointed  were: 

M.  Garment,  of  Montreal,  vice- 
president  and  F.  B.  Curry  of  To¬ 
ronto,  honorary-treasurer. 

The  Association  was  form-.d  in 
Toronto  recently  when  bottler.?  of 
carbonated  beverages  from  all  prov¬ 
inces  met  to  draw  up  a  constitui ion 
and  elect  a  board. 

In  addition  to  the  officers  Ihe 
board  includes:  C.  A.  Drummond. 
V'ancouver;  J.  B.  Ross,  Caigary; 
George  Peacock.  Regina;  R.  W 
.Swail,  Winnipeg:  J.  L.  Sliaw,  North 
Bay;  L.  Fournier.  Montreal;  Raoul 
Fortier,  Quebec  City;  J.  A.  Fergu¬ 
son,  Sussex,  N.B.;  and  J.  P.  Town- 
.?on,  Halifax.  The  member  for 
Prince  Edward  Island  has  not  been 
named. 

HONEY  CROP  INCREASED 

'roronto  —  Ontario's  honey  crop, 
which  comprises  42  per  cent  of  the 
total  Canadian  production  last  year, 
is  estimated  in  a  federal  prelimin¬ 
ary  report  at  11,000.000  pounds. 


COMMON  STOCK  DIVIDEND 

NOTICE  IS  HEREBY  GIVEN  that  a  Oivl. 
dend  o(  Seventy  Cents  per  shore  hos  heel 
declorcd  on  the  Common  No  Par  Vo'ijo 
Stock  of  this  Compony,  to  be  payable  on 
May  1st,  1942,  to  holders  of  said  sto.k 
of  record  on  April  15th,  1942. 

By  Order  of  the  Board,  I 

P  Wm  OGDEN, 

Sccrcta;7-  T  rcosir  eq 
Monticol,  March  26th,  1942, 


ZELLER'S  LIMITED 

Notice  *s  hereby  given  that  the  Direc¬ 
tors  of  Zeller's  LirrMtcd  hove  declared  th* 
rcgulor  quortcriy  Dividend  of  one  O’-'d 
cne-holf  (IV^)  per  cent  centj) 

on  the  preferred  Shore*  poy-oblc  Moy  ’'t, 
1 91!?  to  Shareholders  of  Record  April  ISth, 


ZELLER'S  LIMITED 

Notice  is  hereby  given  thot  the  D'ree- 
tors  of  Zeller’s  Limited  hove  declared  n 
quortcriy  Dividend  of  20c  per  Shore  on 
the  No  Por  Value  Common  Shores,  pc. 
oble  May  1st,  1942  to  Shareholders  of 
Record  April  15th,  1942, 

BY  ORDER  OF  THE  BOARD. 

T.  E.  McDermott, 

Trcosuicr, 


Company  Meetings 


In  This  Issue 


Canadian 

Company. 

llimiteb 


T'’! 


DIVIDEND  NOTICE 

quarlrrly  Dividend  of 

PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  has  been  declared  pay¬ 
able  the  Ist  day  of  May.  1942,  to 
Stockholders  of  record  of  the 
10th  day  of  April.  1942. 

Also  a  quarterly  Dividend  of 
Thirty-seven  and  one-half  t37|wct 
Cents  per  Share  has  been  declared 
on  the  present  oiitstandin;; 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITED, 
for  three  month.'  rndinir  April 
30th.  1942,  Payable  the  1st  day 
of  May.  1942,  to  Stockholders  of 
record  as  of  the  10th  day  of 
April,  1942. 

By  Order  of  the  Board, 


Montreal.  P.Q.. 
March  27.  1942. 


W.  C.  PAQUETTE, 
Secre!?ary. 


Pago 


Ajax  Oil  &  Gas  Co.  Ltd.,  annual 
meeting  in  Toronto  on  Monday  April 
6th  at  12.30  p.m. 


Simpson’s  Limited,  annual  meet¬ 
ing  in  Toronto  on  Tuesday,  April 
7th  at  10  a.m. 


C]anadiaii  Westinghouse  Co.  Ltd., 

annual  meeting  in  Hamilton,  Oni¬ 
on  Tuesday,  April  7th. 


H’estern  Steel  Troducts  Corp.  Ltd. 

annual  meeting  in  Winnipeg  on 
Tuesday,  April  7lh  at  3  p.m. 

Slave  Lake  Gold  Clines  1-td., 

special  bondholders  meeting  in  Roy¬ 
al  Y'ork  Hotel,  Toronto  on  Thursday, 
.4pril  9th,  at  2  p.m. 


Slave  I.,akc  Gold  .Mines  Ltd., 

meeting  of  unsecured  creditor.?  in 
Royal  Y^ork  Hotel,  Toronto,  on  Fri¬ 
day,  April  10th  at  11  a.m. 

Slave  Lake  Gold  .tUnes  Ltd- 

special  meeting  of  shareholders  in 
Royal  Y’ork  Hotel.  Toronto  on  Fri¬ 
day,  April  10th  at  3  p.m. 


MatachewMi  Consolidated  YUnes 
Ltd.,  annual  meeting  in  Toronto  on 
Friday,  April  10th  at  11  a.m. 


back  earnings 


!.m-l 


.pit 


this  condition,  your  company 


ICF.CNTO  iiOCK  E.?';HAN'yE  — 


Mci-a.i  'V  On 
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STOCK  EA'CHA’.'CE  — 


Apr.'  I 
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10  date  _ 
1141 

1,329,001 

lorrnto  jtrKrk 

Exchorge 
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ew  Vofk  Stock 

Exchange 

'..  1,534,000 

1,371,000 

30,005,000 

33,ooi,ooo 

of  p!ougIi;n 

pi'o\v;'nnnt  of  balance  .=hcct  poN' ion  a'-^in  enjoyed  an  increase  in  gallon¬ 
's  appiToiably  adding  to  equity  be-  age  O'.'cr  previous  year, 
il  nd  tiie  com.mon  stock.  j  “Exi.sting  condition.?,  of  wliich  all 

*:•  d-  '  sliai'chokl'CrE  aj'c  a'v.arc,  must  be 

Lasinco?  ;n  Icr.tiic  sliarcs  Ini.s  foi-l  taiccn  into  consideration  in  aNe'-ss- 
iowed  report.?  t.hat  the  texiiie  com- i  ing  the  current  outlook.  Tiiv  sup- 
panics  are  finding 
•,'ully  in  holding  cm 
iilarly  I'liere  plants  _  _  ... 

the  vicinity  of  nC'*''  war  industries. I ‘6^' t^^tiction  of  Coupon  books  for 
7 lie  governmc’.tt'?  policy  of  forbid- |  rationing.’ 

ding  employment  of  men  of  mill-  i 
lary  age,  in  replacements  or  addi-  i 
tions  to  .staff,  will  add  to  present  i 

d  fficultics.  Altliougli  women  can  be]  ■  ,  ,  j  ■ 

Ufcd  in  much  work  at  tlie  textik  |  president,  advises 

plant.?,  there  ore  ccriaiii  tyiw.s 


Dominion  Steel  and  Coal  Corp. 
Ltd.,  annual  meeting  in  Montreal 
on  Tuesday,  .April  14th  at  10.30  a.m. 

Doiniiiion  Coal  Co.  Ltd.,  annual 
meeting  in  Montreal  on  Tuesday,' 
April  I'lth  at  10. '13  a  m.  ! 


I’rtce  Bros,  and  Indus-  \ 
trial  Acceptance  Annual  Re¬ 
ports  —  Dividend  Deciarations. 

Page  3  —  Alberta  Bond  Coupons 
May  Be  Outlawed  —  Another 
Three  Alberta  Acts  Disallowed 
—  The  'Week  on  tlie  Bond  Mar¬ 
ket. 

Page  4 — Western  Farmer  Is  Again 
Asking  Debt  Protect  ion —Lit  tie 
Change  in  Crop  Plans  of  Prairie 
Farmer. 

Page  5  —  C.P.R.  Slices  .530,000,060 
Off  Funded  Debt  —  Can.ida 
Iron  Foundries  &  George 
Weston  annual  reports  —  The 
Ottawa  Blotter. 

Page  6  —  The  Editorial  Page. 

Page  7  —  A  Page  of  Hints  to  In¬ 
quiring  Investors. 

Page  8  —  The  Consumer  and  ilie 
War  Effort  —  People  of  U..S. 
not  yet  facing  Realities  of  War. 

Page  9  —  Recovery  Shown  in  Min¬ 
ing  Market  During  Week  — 
Western  Oil  News  —  Mining 
Market  Record. 

Page  11  —  Wide  Additions  to  Life 
Insurance  in  Force  —  Gains 
Again  shown.  Fire  and  Casualty 
Insurance  —  Life  Insurance 
Results  For  1941  -  Insurance 
Figures  for  1941  Reflect  VvCar 
Activity,  by  G.  D.  Finlayson, 
Dominion  Superintendent  of  In¬ 
surance.  ' 

Page  12  —  Fire  Insurance  Rcsu^ls 
by  Province  (Summary)  .Auto 
Premiums  Again  Expanded, 
Ratio  is  Static. 

Page  13  —  Personal  Accident  Pre¬ 
miums  Higher,  Loss  Ratio  Off 
—  Premiums  Gain,  Loss  Ratio 
down  On  Sickness  Insurance. 

Page  14  —  Another  Gain  In  P.P.F. 
Premiums,  Loss  Ratio  High  — 
Wide  Gain  Shown  on  1941  Pro- 
miums  on  Employers  Liability 
Business. 

Page  15  —  Fire  Underwriting  Re¬ 
sults  for  1941  —  Theft  Pr*.'- 
miums  Again  Showed  Drop 
Last  Y’car. 

Page  16  —  Balance  Sheet  of  .Ag¬ 
gression  —  Nova  Scotia  Stocks 
Change  of  Industries  —  P.E  I. 
Potato  Growers  Ask  Higher 
Ceiling  —  World  Wheat  Situa¬ 
tion. 

Page  17  —  Statistical  Review  of  the 
Security  Markets. 


MACASSA  HEAD 
IS  OPTIMISTIC 


President  TclLs  Annual  IMecl- 
ing  Present  Scale  of  Divi¬ 
dends  is  Fairly  Safe 

Toronto-Fi'om  tiie  standpoint  of 
the  mine's  physical  condition  ani 
its  in\'entoi'y  of  supplies,  manage¬ 
ment  of  Macasfa  Mines  feels  the 
company  i.s  in  a  fairly  safe  posi¬ 
tion,  sliat'choldcrs  were  told  at  the 
annual  meeting  by  president  R.  A. 
Bryce,  If  conditions  carry  on  .as 
there  is  very  reason  to  hope  and 
expect,  ho  added,  there  is  no  ren- 
.?on  why  the  company  sliould  not 
continue  to  pay  regular  dividends 
similar  to  the  past  two  years. 

While  it  was  felt  that  insufficient 
work  has  been  done  on  tlie  Renabio 
property  to  place  an  estimate  fig¬ 
ure  o  nore  reserves,  Mr.  Bruce  stat¬ 
ed  the  management  believes  that 
there  is  enough  profitable  ore  in¬ 
dicated  to  warrant  a  mill,  Mowover, 
due  to  the  po.ssihlc  shortage  of  ?up- 
plie.?  and  men,  il  i.s  deemed  advi.?- 
able  to  discontinue  work  in  a  month 
or  60  until  the  war  is  over.  When 
the  war  en.ds,  I  lie  company  will 
Mien  proceed  willi  plans  for  pro¬ 
duction. 

Referring  to  the  C.I.O.  strike,  tlie 
president  said  that  the  company 
was  employing  approximately  292 
men  when  the  strike  was  called 
and  some  117  men  continued  to 
work.  During  tiie  strike,  those  who 
remained  set  up  a  workers’  com¬ 
mittee  to  deal  wiili  the  manage¬ 
ments  on  conditions  govei  ning  thCir 
work  and  up  to  the  present  time 
this  system  has  been  found  very 
satisfactory. 


F5a nli  t’Jrarinc.s 
eii'lf'd  March  ►Ttli.  and 
a  year  ago  follow  ; 


nada  for  the 
omparitfonrf 


INVESTORS  AND  MINING  INDEX 


A'jit  &  Wioofg. 
Ang.lo-Con.  Tele. 

Abitibi  . 

B.  A.  O  I 


8  I  McCoH  Ficntcrioc .  1 S 


Co  ’ 


1(05. 


Canadian  Cclaneso  Ltd.. 


Srcc  1 
i  Condn.  Indur.tncs 
annual  ]  Coo  v/c:t.  turn. 


jncrcas,;ig  diffi- 1  other  tl'.ari  foi  the  moc(t  cssen-  ;  jn  Montreal  on  Wednesday!  Cowih.-o  Apts..  3 

iployce?,  panic-  tial  servic  s,  have  been  6<’vcroly  ]  ,^  ..  at'’30nm  •' i  Cse.t.  Potnoo  .  p 

.  are  'oc.a'ed  -ii  I  curtailed.  April  1  will  wilnew  the  i P'"’'  Ca%  boo  Founo,  5 


work  wilirli  older  men,  or  women, 
can't  handle.  Net  result  may  be  to 
compel  some  reduction  in  output. 


Toronto  —  Business  of  G.  Tamb- 
lyn  Ltd.,  thus  far  in  1942  has  .shown 
eonsidera'ily  increased  .sales,  W.  C. 

harchold- 

er.s  in  a  letter  accompanying  cur¬ 
rent  dividend  cheques.  At  the  re¬ 
cent  annual  meeting  of  shareholders 
tile  same  board  of  directors  ivas  re¬ 
elected. 


The  Sled  Co.  of  Canada  Ltd.,  an¬ 
nual  meeting  in  Hamilton,  Ont.,  on 
Monday,  April  20th. 

Canada  Steamships  Lines  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  April  22nd  at  11  a.m. 

Montreal  Tramways  Co.,  annual 
mee-ting  In  Montreal  on  Thursday, 
April  23rd  at  noon. 


Consumers'  Gas..  2 

Con.  Molorlic.  .  ^ 

Con  Inter.  Inv..  3 

Oubuisson  Gold  .  ^ 

Distillers  Seagram  IS 

Drydcn  . 

E.  Koot.  Row.. 

Gold  Frontier 

GoWole  . 

HoMingcr  ... 

Indus.  Accept 
Kerr  Addison 
Longleys  Ltd. 
Maritime  T.  0 


2-7 


1n! 


Mcicuiy  Mills 
!  Massey  Norris  .  . 

!  .Mocasso  . 

'  Mont  Tramways 

'  I  P.obt.  I  ■ 

N,  13.  Power  Co.. 
Northe'^d  Pclc.  . 
N.  Empire  Mines 
F’oronda  Mines  . 

Nipissing  . 

Nor'h.  Electric . 
Ottowo  Electric .  . 
Poscolis  Gold.' 
P'lce  Bros.  .  • 
Preston  E.  Derpc 
Powell  Rot.iyn  .  . 
Sornin  Bridge 
Son  Antonio  - 
Snint  lohn  Dry'k 
Supeitest  Prte.. 
Saguenay  Pow^-r . 

tr-.Amulet 
Wolker,  Hirom 
Weston.  G*o 
Wright- Horgreov. 


1  Moiitroa!. 

2  T*>i’t)nto 

.2  Winn: pc;,' 

4  A  nnonuver 

5  l»tlnv.;i,  . 

H  ihniiilton 

T  ‘"..‘uebre  .  , 


JOO.Mi.io6  inn.:;;:.:  I 
i2S.''.ns.9i>::  io7.m2S.oo;: 
.22.00l‘.oS7  .22.02!.‘r’ 

22,217. :;n  IT.1D8.71?* 


g  I 


12  \ii 
i  1.2  i:r 


.11*1 


11  ITrljnoiUon  . 
ir»  Brantford 
16  Kinpr.'t'vn 
1  7  rctcrbor'^u;7h 
22  Fort  \viI1ian:. 
IM  tihorbrooUc  . 
21 

29  Moo.se  Jaw 
.’{0  .Ww  West  in 
I  ^saskatoon 
MonrtDH 
(Jhalhani  .  . 

1?  Sarrfa. 

>'2  Sn  ll'tny 
j  '21  Mf’dKin''  Har 
9  '  f.oo  Pr  nce  .Albert 
1*1  670  T^Pthbndge 
5  ;  Brandon  .  . 


(■•92. 199 
»?61.019 
1.1 1:;. At? 
SOs.o;;:; 

i.int.n? 

679.  Ul 
l.ftoO.’jr.V 
1.297.270 
l.lir..S02 
01".  191 
.244. ''70 

:J.24,444 

:AA.6ir, 

t»74,407 

410.266 


«37»454.3:i  5554D:.60§ 


.'3;.  I 

474. 4?3  \ 
:7i;o7.6  \ 


